DUN’ REVIEW. 








Vol. 4. No. 205.) 


JULY 3, 1897. 


[Price 5 Cents, 








A Weekly Review of Business and Finance. 


PUBLISHED ON SATURDAY 


BY 


R. G. DUN & 00., The Mercantile Agency, 


314 BROADWAY, NEW YORK. 








SUBSCRIPTION, $2.00 PER YEAR. 








Entered at the Post Office, at New York, as second class matter. 








THE WEEK. 


Failures for the second quarter of 1897 were 2,931, with 
liabilities of $48,409,633, of which 42 with liabilities of 
$4,724,754 were of banking and financial concerns, 76 with 
liabilities of $3,051,403 were of brokers, agents and in- 
surance concerns, 657 with liabilities of $25,402,834 were 
of manufacturers, and 2,156 with liabilities of $17,230,639 
were of traders. Almost half the commercial liabilities 
were supplied by 63 failures for $100,000 each or more, 
and over a fifth by failures of five cotton mills in New 
Bedford in April. On that account New England failures 
show large inerease, but in other sections the aggregate is 
smaller than for the corresponding quarter in most pre- 
ceding years. But for these five failures the defaulted lia- 
bilities would have been the smallest in the second quarter 
of any year since 1892. With them the returns show aver- 
age liabilities of $15,121 per failure, an average of $34.89 
per firm in business, which is slightly less than last year, 
and $2.93 per $1,000 paid through all clearing houses, which 
is less than in the same quarter of any year since 1892, 

Midsummer vacations have commenced in many works, 
with the decrease of orders usual at this season. The cus- 
tomary vacation is called a strike where agreements regard- 
ing wages for the coming year have not been reached, and 
the extensive strike of Amalgamated Ironworkers an- 
nounced July 1st is of this nature, but the strike of coal 
miners in Illinois and other central Western States is not, 
and may prove costly. Insome iron and cotton works wages 
have been reduced, owing to low prices, one cotton mill in 
Virginia closing because reduction was not accepted. With 
a better demand the employers will seek agreement, and in 
its absence the workers before long, so that the situation is 
distinctly of a midsummer character. Large hopes are built 
on prospective demand after the tariff bill has passed, but 
the pressure in the market of large importing stocks may 
defer it. The general belief is that removal of uncertainty 
will in any case inerease business. 

Monetary conditions are not disturbed, currency still 
coming from the interior, $1,500,000 for the week. Slight 
changes in rates and shrinkage in commercial loans result 
from preparation for disbursements July Ist of $79,500,000 
at New York against $72,000,000 a year ago. Heavy pur- 
chasing of bonds, averaging $2,000,000 daily, still continues, 
and the stock market had its first reaction for six weeks, 
which was so slight, and after Thursday morning so far 
recovered, that prices average 34 cts. per share higher for 


railways, and 80 ets. for Trusts than a week ago. Earnings | 


for the half year have been 1.6 per cent. less than last 





year, and 7.9 per cent. less than in 1892, but the decrease 
for the second quarter was only .2 and 7.0 per cent. re. 
spectively, the June report being the best for the year 
thus far. Quarterly reports by classes of roads show in 
every section better results for the second than for the first 
quarter compared with last year. Railroad building, only 
622 miles in the half year, was smaller than in any previous 
year since 1875 except in the first half of 1894, but railroad 
receiverships, covering 1,013 miles with $109,291,600 stocks 
and bonds, were the smallest since 1893. 

Since much of the future depends on crops, the bright- 
ening prospects are of the highest importance. Estimates 
by persons usually most pessimistic now far exceed any 
made a month ago, one promising 559,000,000 bushels wheat, 
with lower condition, but largely increased acreage of 
corn. Cotton prospects are brighter as the crop appears 
to be early rather than late in regions which were not 
flooded. The movement of wheat is small, western re- 
ceipts for the week 1,630,779 bushels against 2,041,719 last 
year, and Atlantic exports 2,064,173, flour included, against 
2,162,172 last year, but a strong effort to lift prices failed, 
and the close is 1% ets. lower for the week, with corn half a 
cent lower. Cotton rose an eighth, with small sales. 

The iron and steel industry halts at midsummer, al- 
though the demand for finished products still increases, 
and disappointment is due only to the fact that the increase 
is not yet enough to keep all mills at work and thus to 
bring better prices, which now average slightly lower than 
ever be“ore, though not 1 per cent. below those of March, 
1895. The export trade is increasing, and a large order 
for India has just been taken at a price said to be $5 below 
British bids. Coke production is increasing again, as 
more iron furnaces are going into blast, and an addition 
of 25 ets. has been ordered in anthracite coal. Tin is 
higher at 14.1 cts., with larger consumption, and copper 
at 104 for Lake, with heavy exports, while lead has ad- 
vanced to 3.6 cts. American makers are selling tin plates 
largely at $3.20 for full weight, against $3.80 for foreign. 
Shipments of boots and shoes for two months have been 
smaller than for five previous years, and buyers are stil] 
disinclined to take freely. Prices are the lowest since last 
fall; prices of leather have yielded 1 ct. for hemlock sole, 
and are the lowest since last fall, while the average for 
hides is the highest since the frenzy of 1895, excepting two 
weeks last November. 

Textile manufactures are waiting, and cotton mills ecur- 
tailing production with large stocks on hand, and prices 
scarcely changed, while woolen mills are gradually in- 
creasing work with better orders, and prices incline to ad- 
vance a shade. Enormous buying of wool, 256 million lbs. 
this year against 102 last year, reflects speculation mainly, 
and some large lots have been sold three to five times since 
arrival. Prices are somewhat stronger at seaboard mar- 
kets, and so high in the interior that dealings in domestic 
are restricted, for two months not 21 million lbs, against 
55 million foreign. The volume of all business reflected 
by payments through clearing houses is 4.3 per cent. larger 
than last year in June, the month showing better than any 
other month this year. Failures for the week have been 
241 in the United States against 257 last year, and 30 in 
Canada against 22 last year. 
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COMMERCIAL FAILURES.—Second Quarter. 
Total 1897. 


CLASSIFIED FAILURES, 1897. 


MANUFACTURING. 








| Total 1896. | TRADING, OTHER Com’L. BANKING. 


STATES. 





Assets. 


Liabilities. 





Maine 
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Washington .... 
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First Quarter ... 


Half Year....... 


Dom. of Canada 
Half Year....... 





$148,100 
23,252 
41,881 
9,941,967 
676,942 
53,757 


$318,800 
24,128 
82,488 
11,754,291 
875,617 
201,739 








$10,885,899 | 


2,087,207 











$12,973,106 
$4,540,136 


505,570 
2,117,560 


| $17,812,351 


$7,546,902 
889.679 
3,282,982 
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$13,257,063 | 350 
| 4,555,288 | 450 
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43 
338 


| Liabilities. 


Liabilities. 


No. 


Liabilities. 


Liabilities. 


.| Liabilities, 





276, 370 


$110,000 
12,528 
18,667 
9,545,989 
580,783 
23,368 
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12 
130 
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$206,300 


177,171 





$4,172,256 
6,237,093 


$10,291,035 
2,059,443 


$2,592,192 


2,325,245 


$373,836 
170,600 





$10,409,349 
$8,495,697 
616,888 
4,512,845 


$12,350,478 


$4,273,771 
514.791 
1,476,917 


$4,917,437 


$2,635,848 
299,888 
1,762,465 


$544,436 


$637,283 
75,000 
43,600 


$100,000 
$449,557 





$7,163,266 


11,331,548 | 


$11,719,563 
17,419,354 


859 
1,016 


$13,625,430 
18,956,868 


$6,265,479 
10,226,991 


$4,698,201 
6,880,704 


$755,883 
311,659 


$449,557 
140,356 





$18,494,814 
$232. 929 


920, 698 


$29,138,917 
$408,211 


1, 060, 281 


$32,582,298 


$797,035 
23,400 
214,161 
741,659 
283,600 
188,400 
144,054 
107,700 
1,844,519 
106,554 
81,982 
822,090 
394,110 
1,102,065 
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$16,492,470 
$77,284 


17,000 
398,900 
30,000 
75,000 
165,338 
117,000 
696,294 


$11,578,905 


$310,727 
32,500 
oo 660 
852,507 
26,959 
253,000 
46,348 
61,016 
364,825 
173,100 
138,524 
145,570 
407,096 
282,086 


$1,067,542 
$20,200 


81,901 


$589,913 
$15, wa 


230, 000 


425, 000 





$3,845,036 
5,614,545 


$5,336,816 
8,169,457 


$6,851,329 
10,152,191 


1° 8) 
i) 


$1,910,916 
2,333, 709 


$3,143,918 
5,128,576 


$281,982 
707,172 


$1,188,700 
3,986,558 





$9,459,581 
$53,975 


277,825 


935,845 


$13,506,273 
$93,875 
530,073 
1,646,383 


$17,003,520 


$531,582 
694,679 
980,115 


—" 
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244,625 


$73,000 
414,624 


$8,272,494 


$89,375 
457,073 
1,227,459 


$989,154 


$5,175,258 
$55,000 
47,000 
75,000 





$1,267,645 
2,006,265 


2,948,385 


$2,270,331 


$2,206,376 
5,881,596 


$487,624 
407,111 


$1,773,907 
2,526,474 


$177,000 
225,000 





$3,273,910 


$1,014,937 
518,900 
26,237 
1,614,275 
1,054,625 


$5,218,716 


$1,495,023 
1,434,842 
588,924 
1,910,400 
1,365,161 


$8,087,972 
eee 


"701.681 


$894,735 


$958,291 
940,300 
332,075 
1,058.300 
384,300 


$4,300,381 


$536,732 
494,542 
256,849 
795,600 
266,261 


$56,500 
714,600 


$666,000 
90,000 
789,000 





$5,028,974 
8,463,318 


$6,794,350 
9,934,660 


$9,189,441 
10,076,556 


$3,673, 266 
6,125,318 


$2,349,984 
3,537,442 


$771,100 


$1,545,000 
1,552,231 





$13,492,292 


$847,827 
244,105 
105,200 
88,865 
660 
7,800 
201,877 
115,000 
3,500 
152,416 
9,850 


"$16,729,010 


$1,185,712 
301,225 
88,500 
133,025 
1,080 
22,800 
189,453 

- 176,000 
25,700 
195,800 
16,100 


$19,265,997 


$812,488 
451,250 
171,100 
213,747 
5,500 
34,500 
120,100 
1,500 
50,000 
171,500 
1,650 


$9,798,584 


$367,271 
79,050 


111,000 
1,500 


22,700 


$5,887,426 


$432,814 
222,175 
83,500 
113,025 
1,080 
22,800 
189,453 
65,000 
24,200 
173,100 
16,100 


$1,043,000 
$385,627 


20,000 


$3,097,231 


65,000 





$1,777,100 
2,297,381 


$2,335,395 
3,196,309 


2,033,335 
2,372,569 


$581,521 
669,688 


$1,343,247 
2,458,989 


$410,627 
67,632 


$211,000 
6,222,511 





$4,074,481 


$54,250 
19,600 
89,091 
72,737 
698,805 


$5,531,704 


$109.650 
27,730 


1,572,021 


$5,405,904 
$157,425 


499,414 
787,847 
830,794 


$1,251,209 


$3,802,236 
$104,850 


1, 031,710 


$478,259 


445,775 


$6,433,511 


$650,500 
200,000 
203,000 





$934,483 
797,717 


$1,971,358 
1,784,458 


$2,366,380 
2,748,362 


$192,993 
589,884 


$1,329,190 
1,189,174 


$449,175 
5,400 


$1 ae 


? 





$1,732,200 


$3,755,816 


$5,114,742 


$782,877 


520 


$2,518,364 


$154,575 


$1,671,850 





$30,902,403 
32,597,981 


$13,684,876 
48,007,911 











$63,500,384 


$2,099,680 
6,200,251 


$91,692,787 


$2,939,351 
8,124,351 








5 | $40,444,547 


57,425,135 


23,402,834 
22,412, 144 


2,156 
3,073 


$17,230,639 
24,046,604 


$3,051,403 
1,549,163 





$4,724,757 
12,744,650 





$97,869,682 
$2,815,249 





$8,560,789 








$45,814,978 


$830,890 
2,233,116 


5,229 


276 
747 








$11,277,243 


$2,099,161 
5,630,500 








$4,600,566 


$9,300 
260,735 





116 $17,469,407 








JUYL 3, 1897.] 


DUN’S REVIEW. 








QUARTERLY STATEMENTS OF FAILURES FOR TWENTY-THREE YEARS AND AVERAGE OF LIABILITIES. 





First Quarter. 


Second Quarter. 


Third Quarter. 


Fourth Quarter. 


Total for the Year. 





Amount 
ri) 
Liabilities. 


Aver’ge 
Liabili- 
ties. 


No. 
Fail- 
ures. 


Amount 
0 
Liabilities. 


Aver’ge 
Liabili 
ties. 


Amount 
1) 
Liabilities. 


Aver’ ge 
Liabili 
ties. 


No. 
Fail- 
ures. 


Amount 
of 
Liahilitiss 


Aver’g 
Liabilt 
ties. 


No. 
Fail 


Amount 
Liabilities. 


Asti 
ties. 











2 |$43,173,000 


64,644,000 
54,538,074 
82,078,826 
43,112,665 
12,777,074 
24,447,250 
33,338,271 
38,372,643 
40,186,978 
46,121,051 
29,681,726 
32,161,762 
38,884,789 
42,972,516 


39,284,349 
47,338,300 
64,137,333 
47,813,683 
57,425,133 
48,007,911 





$21.782 
23,039 
19.010 
24,464 





1,582 
1,794 
1,880 
2.470 
1,534 
1,065 
1,105 
1,470 
1,816 
2,214 





$33,667,000 
43,771,000 
45,068,097 
48,753,940 
22,666,725 
20,111,689 
16,499,395 
17,242,649 
27,816,391 
84,204,304 
28,601,304 
20,752,734 
22.976 330 
29,229,370 
22,856,337 
27,466,416 
50,248,636 
22,989,331 
121,541,239 
37,595,973 
41,026,261 
40,444,547 
43,684,876 


$21,295 
24,398 
23,972 


14.776 
18,884 
14,931 
11,722 
15,317 
37,998 
12,091 
15,746 
12,061 
13,043 

9,972 
12,704 
19,868 
10,849 
37,984 
13,751 
14,370 
13,504 


19,738 |: 








15,121 


71 '$54,328,000 


1,932 
1,938 
2,361 
2.276 
2,196 
2,754 
1,984 
4,015 
2,868 
2,792 
3,757 


47,857,371 
42,346,085 
66,378,363 
15,275,550 
12,121,422 
10,112,365 
18,942,893 
52,072,884 
56,627,821 
23,874,391 
27,227,630 
73,022,556 
22,114,254 
39,227,045 
35,452,436 
44,302,494 
18,659,235 

2,469,821 
29,411,196 
32,167,179 
73,285,349 





$30,676 
19,533 
23318 
23,266 
12,104 
12,381 
9,875 


11,528 
19,507 








2,405 
2,042 
2,307 


$70,888,000 
34,844,893 
48,717,680 
37,172,003 
17,094,113 
20,741,815 
30,096,922 
32 023,751 
54,612,254 
45,324,324 
25,623,575 
36,982,029 
39, 400,296 
33,601,560 
43,728,439 
89,085,144 
53,149,877 
33,111,252 
95,430,529 
41,848,354 
52,188,737 
54,941,803 





$29,475 
17,064 
21,117 
20,651 


—-—- 


12,775 








$201 ,060,333 
191,117,786 


81,155,932 
101,547,564 


226,096,834 


$253,960 
21,020 
21,491 
22,369 
14,741 
13,886 











Failures for the second quarter of 1897 are given to-day, 
and whilethe April smash in New Bedford cotton milis makes 
the aggregate larger than in the second quarter of any other 
year since 1893, it would have been smaller but for those 
few failures than in any other since 1892. The aggregate 
for June is smaller than for either of the last three years, 
and the May aggregate was also comparatively small, so 
that in manufacturing branches the defaulted liabilities in 
April alone were greater than in the two following months. 
The number of failures in June, though slightly larger 
than in May, was smaller than in either month of the first 
quarter. Yet the cotton disasters count, as do epidemics 
of misfortune or bad management in other branches of 
business, and for that reason the quarterly return is not 
altogether encouraging. 

When it is examined by sections, however, much reason 
for satisfaction appears. The New England failures were 
indeed much larger than in the corresponding quarter of 
last year, but in the Middle States the aggregate is smaller 
than in 1896 or 1895 for the same quarter; in the South it 
is smaller than 1896 or 1894, and but slightly larger than 
1895 ; in the Southwest it is slightly larger than in either of 
the previous years; in the Central States it is much smaller 
than last year; inthe West slightly larger, but much smaller 
than in 1895 or 1894; and in the Pacific region it is smaller 
than in either of the preceding years since similar records 
were kept. Itis an important fact bearing upon judgment 
of commercial risks that all trading failures were smaller 
than in the corresponding quarters of three previous years. 
The excess which appears in the record by quarters is en- 


tirely due to manufacturing failures at a single city, which 
were in no way indicative of general conditions in that 
branch of business. It is enough to say that these failures 
in one city and one month exceed those in cotton manufac- 
turing in the whole country for three whole previous years. 

It has not been a quarter of many large failures. The 
number of such failures is considerably smaller than last 
year, and the general average of liabilities is comparatively 
low, notwithstanding exceptional disasters. There has 
been no stringency in money markets, no panic in stocks 
or in credits, no anxiety about the currency or the exports 
of gold, and by far the greater part of commercial disasters 
may be directly traced to the fact that recovery has been 
slower than hopeful men expected, and so slow as to give 
little opportunity for escape to concerns which had ventured 
too far in previous trying years. In a broad sense, most 
of the failures are relics of those years of disaster, for even 
the worst cases of bad management were rendered hope- 
less only by previous losses. 

Perhaps there has never been a time when it is so im- 
portant to keep in mind the large and exceptional failures, 
and their influence upon the aggregate, as it is this year. 
A single nest of cotton mill disasters, not due to the gene- 
ral condition of all business or of that particular industry, 
counts for more than a third of the manufacturing failures 
for the quarter, which, without them, would have been the 
smallest since our record began, and counts for about a 
fifth of all failures, which without them would have been 
smaller than in the second quarter of any year since 1892 
Nor is it to be overlooked that in some other branches 








DEFAULTED LIABILITIES PER FIRM IN BUSINESS.—BY QUARTERS. 
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55.64 305.26 
302.60 
359.49 
145.44 
93.63 
108.65 
129.91 
210.23 
261.97 
137.28 


38 | 1888 


Bt acossenesceoe 


DEFAULTED LIABILITIES PER $1,000 EXCHANGES.—BY QUARTERS. 
Second. Third. Fourth. Year. 
$4.0 $7.98 24 $6.02 
6.46 4.71 


- 6.59 
6.08 5.81 27 
6.93 


we 
oO 
—_ 
io 
rr) 


bo 
oO 
— 


Pad a el 


Er 


Hebe om woivigaky 


1BSD .cccccccccces eccccece 
ce 


189 eeeeeeeeeeaeaeeeaeen eee 


1893 

894... ccccccccccccccccs 
GR eceeee 
Diiceseceseasseneneees 


189 eeeeeeceeaeeeeneeneeaee 


bond 
bo 


SSRSRARSESSESEBSG 


H 29 29 > bed 9 69 BD DD G9 DD 49 O O9 fat et at BD GD SD 
RASssHRr 
mOwOw cv 


$2 29 29 SI bt G9 OURO BO BO BO bt i G9 bt mt 


~] 
«J 


SREARSSSRSNSSSENSS 
Go 
~j 


BD G9 $9 G9 OO b= G9 bt bt BO Pt bt G9 


$9 WR DUBS BO 9 BS G9 99 PO POON G9 PO PO Es OT 
ShSBSESS S 








A 


DUN’S REVIEW. 


[JuLyY 3, 1897. 











especially pressing conditions existed, which caused in the 
iron industry also more than an eighth of the manufactur- 
ing failures, and unusual failures in milling. The failures 
of $100,000 or more in amount of liabilities may with profit 
be considered as a class by themselves, much less 1m- 
portant, of course, in trading than in manufacturing, but 
yet sufficiently potent to change entirely the character of a 
quarterly return in either department. The following 
shows the number and amount of liabilities in failures of 
$100,000 or over in the second quarter of each year, and 
the remaining smaller failures in manufacturing and in 
trading separately, and in all commercial branches: 
MANUFACTURING FAILURES. 
Total. Large Failures. 
Amount. No. Amount. 
$23,402,834 42 $16,953,486 
19,486,733 45 10,474,362 
20,077,958 20 14,265,688 
13,421,124 22 6,286,226 
TRADING FAILURES. 
$17,230,639 16 $3.003,896 
19,949,298 30 7,301,889 
19,689,936 19 5,577,841 
18,585,792 20 7,565,804 
TOTAL FAILURES. 
$43,684,876 63 $21,774,431 
40,444,547 81 18,812,361 
1895.... 2855 41,026,261 47 22,509,929 2808 18,516,332 
1894.... 2734 37.595,973 49 18,954,624 2685 18,641,349 
The aggregate of all failures, $48,409,633 for the month, 
ineludes 42 banking and financial concerns with average 
liabilities of $112,500 each, and the preponderance of such 
failures in central, southern and Pacific regions will notebe 
overlooked. As more than three-quarters of the liabilities 
were of concerns in that section, so over half were in the 
first quarter, though then the West exceeded all other sec- 
tions, with heavy losses in Minnesota and Nebraska. That 
section reports very light banking losses, and New England 
searcely any in the second quarter. In the “other com- 
mercial” class, which includes brokers, agents and trans- 
porters, every section showed some increase compared with 
the first quarter of this year, which is largest in the middle 
and the central western sections, owing to a few failures of 
magnitude. The average for this class is about $40,000 
against less than $20,000 for the first quarter. 


The manufacturing and trading failures will be analyzed 
next week. The main fact disclosed by the returns is that 
a slower recovery from depression than many had anti- 
cipated has subjected many concerns to severe strain, which 
they were not able to meet. It need not be added that the 
pressure would have been beyond ordinary powers of 
resistance in comparatively few instances, if there had not 
been seasons, in the latter part of 1895, and again last 
winter and spring, when many concerns went far beyond 
reason in their expectation of very quick improvement. 


Remaining 
YO. Amount. 
615 $6,449,348 
757 9,012,371 
583 5,812,688 
586 7,134,898 


0. 
1897.... 657 
1896.... 802 
1895.... 603 
1894 608 


2140 
2108 
2209 
2048 


$14,226,743 
12,647,409 
14,112,095 
11,019,928 


2156 
2138 
2228 
2068 


1897... 
1896... 
1895.... 
BEG. ce 


2826 
2914 


$21,910,445 
21,632,186 


1897.... 2889 


1896.... 2995 
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THE SITUATION ELSEWHERE. 





Chicago.—Receipts exceed last year’s in barley 11 per 
cent., hogs 14, flour 20, corn 23, seeds 35, rye 37 and cheese 
80 per cent., but decrease in sheep 2, wheat 3, butter 6, 
cattle 25, wool 27, dressed beef 35, lard 36, hides 39 and 


broom corn 89 per cent. East bound lake and rail ship- 
ments exceed last year’s 14 percent. The abundant supply 
of lake vessels makes freights very low. Money is at 6 per 
cent., with some improvement in demand, and some has 
beenadvanced on dividend paying securities, though bankers 
prefer commercial bills of which the supply is yet short. 
There is more disposition now than at any previous time 
this year to put out funds for legitimate purposes. The 
investment demand is good for municipal issues, and trans- 
actions increase in local stocks, though the volume is 40 per 
cent. below a year ago. Ten active stocks advance an 
average of $1.80 per share. New buildings, $245,800, are 
77 per cent. less, and real estate sales, $1,615,035, are 26 
per cent. over last year’s. The closing weeks of the half 
year disclose improvement in collections. Country remit- 
tances are prompt and city settlements, formerly dragging, 
now cause little complaint. 

The volume of retail sales gains largely, and the trade 
has been very good in most lines this week, particularly in 
seasonable articles. Department stores report trade quite 
heavy, and mail orders for jobbing lines come forward 
satisfactorily. The usual quiet of early July has set in, 











but advices from tributary regions are very hopeful. Re- 
ports from the farms and mining districts are good, and 
material increase is expected in distribution of merchandise 
in the near future. Dry goods, clothing and shoes are 
doing fairly well Leather is in demand, hides are scarce 
anc again advance, and wool is firm. Grain markets are 
dull and the wheat market has declined on poor demand. 
Dealings in provisions are slightly larger with a trifling 
gain in prices owing to short covering. Live stock receipts, 
283,100 head, are 2 per cent. under a year ago. The foreign 
demand is steady at last week’s quotations. Weather con- 
ditions are favorable to growing crops, and the milling de- 
mand for cash wheat is subsiding, but the flour output is 
still heavy. 


Philtadelphia.—Money is unchanged, with ruling 
rates 3$ per cent. The iron and steel trade is quiet, with 
the usual stoppage of mills at this season. Prices are 
thought to have reached low water mark. The Reading 
Company has worked all collieries three days during the 
week, and its new cireular shows 15 cts. advance per ton. 
In hardware the last three months show improvement in 
sales and collections. Wool continues quiet, but firm, 
manufacturers showing no inclination to purchase in ad- 
vance of needs. Carpet makers are running to about full 
capacity, and dress goods and hosiery and knit goods 
works are fairly employed. No material change is seen in 
the jobbing dry goods trade, and the results for the first 
six months are not of.especial interest, though an increased 
fall trade is indicated by enlarged orders from many points. 
In the woolen department a better demand is noticed for 
finer makes than for the past two years. The week’s 
retail business has been good and eollections have been 
satisfactory. The building bureau issued permits for 1,291 
operations in June, estimated cost $3,198,570, an increase 
of 96 and $1,257,730 over last year. For the half year per- 
mits for 7,907 operations were issued against 7,685 last 
year, and for cost $15,777,020 against $14,894,910 last year. 
Liquors are quiet, the distilleries to a large extent closed, 
and the market overstocked with old whiskey. Tobacco is 
very quiet, but cigar manufacturers report somewhat im- 
proved business from the West and Southwest. 


Boston.—Leading branches of trade continue to im- 
prove, and the volume of business in June has been fairly 
satisfactory with material growth of confidence. The 
prospect for July is excellent. The retail dry goods trade 
has been active, and the current week promises to be one 
of the largest on record in sales. Jobbers are busy taking 
stock and preparing for fall trade. Staple cotton goods 
are tending upward with very encouraging reports from the 
west and south as to trade prospects. Print cloths are 
more active with sales ahead of production for the first 
time in many weeks. Woolen and worsted goods are in 
good position with prospect of higher prices. The activity 
in leather has been prenounced and hides are firmer and 
higher. Wool is excited by the heavy operations: of 
speculators, though manufacturers have also been buying 
quite freely. Sales reported are 9,307,000 lbs. including 
5,081,000 foreign, and the tendency of prices is upward. 
The demand for money improves and there is a little 
stronger tone. Time loans 24 to 34 per cent. 


Baltimore,—The supply of money is ample, and there 
is a firm undertone in stocks. Approaching the midsum- 
mer season, wholesale dry goods are quiet, but thin fabrics 
are well sold. Orders for fall clothing or hats do not im- 
prove, and little is being done in shoes. Wholesale furni- 
ture dealers complain of dull trade, and tobacco is inactive. 
The hardware and machinery trade has been satisfactory, 
with a little increase in sporting goods, but the bicycle 
trade is depressed in consequence of late reductions in 
prices. Groceries and provisions are not active, but general 
trade has been satisfactory, the weather causing a good 
demand in summer goods, and retailers are reducing their 
stocks at fair prices. 


Pittsburg.—The wage question now attracts’ the 
largest attention in the iron and steel trade, as the annual 
scale expired at the Union Mills June 30, and to-day 
nearly all are closed. All the tin plate mills are closed, but 
another conference in that line will be held to-morrow. 
The coal mines in the railroad district threaten to begin a 
strike on Monday. On account of interrupted production 
consumers of iron and steel are hurrying shipments, an 





JULY 3, 1897.] 


DUN’S REVIEW. 


5 








to some extent the demand has inereased though prices 
remain unchanged, with pig iron weak and Bessemer 
quoted at $9.25 to $9.50. Billets are still $14.25, and prices 
of manufactured products unchanged. The glass factor- 
ies closed for the season last evening, and a wage dispute 
is expected in that line. General trade is slow. 
Cincinnati.— Building continues active, with prices 
well sustained, and there is no improvement in whiskey. 
-Dry goods and clothing are in fair condition, wiih collec- 
tions better, and prospects for a good fall trade are fair. 


Cleveland.—Business in dry goods, owing to season- 
able weather, is good, and orders for the fall are encourag- 
ing. In boots and shoes present wants are small, but the 
demand for future delivery is good, as is trade in hardware 
and groceries. Other lines show an improvement over a 
year ago. Iron ore and pig are quiet, with prices un- 
changed, and little is done in manufactured products. 
Bank deposits still increase, money is in fair demand, and 
collections are easier. 


St. John.—Business generally continues quiet, and 
shipping freights have advanced lumber to Great Britain 
40s. 


Montreal,—Wholesale trade shows no special activity, 
though prospects are a little improved. Cheese exports 
are active, exceeding at date those of the corresponding 
period last year, which was the largest year on record. 
Butter shipments also show some gain. Money is plentiful 
at 6 to 7 per cent. 


Toronto. —Wholesale trade is fair, and railroad earn- 
ings greatly exceed last year’s Money is easy, with ample 
supply. | 

Indianapolis.—Country trade shows improvement, 
and the crop outlook is favorable. Glass and other factories 
are shutting down as usual for the summer. 


Detroit.—There is increased demand for loans, with no 
ehange in rates. Jobbers and manufacturers report im- 
provement in volume of trade. Prices of leather and wool 
tendupward. Collections are very fair, and a more hope- 
ful feeling is manifested in business circles. 


Milwaukee,—Trade conditions are fairly satisfactory. 
Manufacturers and jobbers report larger orders but small 
margins. Leather is firm with better demand, and lumber 
is more active than for some months. Collections are fair. 
Crop prospects are good and the weather is favorable. 
The grain and provision markets are dull with prices tend- 
ing downward. 


Minneapolis.—The increase in demand for building 
material is a fair indication of the prosperity in the north- 
west. Hopefulness has increased, though the uncertainty 
about the tariff is still felt. The grocery trade compares 
favorably with last year’s. The demand for fruit is good, 
hats and caps improve, and boot and shoe factories are 
busy. The mills have turned out a little more flour this 
week, making the output greatly in excess of corresponding 
weeks in 1896 and 1895, Minneapolis 280,440 against 
233,100 last year, Superior-Duluth 44,400 against 80,515 
last year, Milwaukee 29,630 against 28,550 last year, and 
St. Louis 37,800 against 22,900 last year. Lumber ship- 
ments 6,720,000 feet, against 7,020,000 last year, and re- 
ceipts 1,890,000 against 1,740,000. Total lumber ship- 
ments for the month exceed last year’s by 765,000 feet. 

St. Paul.—This season is naturally dull for jobbers, but 
an increase is reported in house trade. June sales of shoes, 
dry goods, caps and notions, average somewhat better than 
last year, and wholesale trade is quite satisfactory. Local 
manufacturers are increasing output, and the universal 
feeling is that fall trade will be excellent owing to favora- 
ble crop prospects. Retail trade is fair and collections 
seasonably slow. 

Omaha.—Receipts of cattle are the largest of any 
month since October, 1896, and the largest for June in the 
history of the yards. Receipts of hogs were the largest for 
any month since August, 1894, closing with a slightly lower 
market. Groceries, hardware and dry goods are active, 
and other lines are steady. 

St. Joseph.—Orders continue very large for groceries, 
fruits and confectionery,and business is quite brisk. Trade 
in dry goods, millinery and shoes is good for the season. 
Collections drag but are improving. 








St. Louis.—There is marked and healthy increase in 
general merchandise and manufacturing, not confined to 
any particular line, and collections are better. Several 
manufacturing establishments are preparing for active 
operation on orders, which have been doing little or nothing 
for some time. Shoe factories are running exceptionally 
well for the season, and several are well up to their capa- 
city. Clothing jobbers report increased orders, and dry 
goods show unusual increase for the season this week, 
with orders 20 per cent. over the same week last year. 
Country merchants are beginning to buy groceries some- 
what beyond immediate necessities. The Southern order 
trade shows slight increase, with a better feeling in that 
section. There is some falling off in hardware, but trade 
is still larger than a year ago, with building operations 
active. Hats show a better increase than for some time, 
and there is some gain in drugs and millinery and other 
jobbing lines. Milling and speculation are dull. In pig 
and refined lead there is little doing, owing to tariff uncer- 
tainties. The iron and steel trade increases and is healthy. 
Retail trade is fair, and in some lines good. 


Kansas City.—Jobbing trade is fair for the season, 
and merchants are cheerful over excellent crops in the 
tributary territory, and are preparing for a good fall busi- 
ness, which already opens up in healthy shape in some 
lines. Retail trade is quiet. Money is easy, and collee- 
tions are very fair. Cattle are higher, and hogs steady, 
though supplies are heavy. Cattle receipts 23,910 head, 
hogs 76,600, sheep 22,508, wheat 112 cars, corn 308, and 
oats 23 cars. 

Salt Lake City.—Business has been fairly good, and 
for the season thus far larger than last vear. Jobbers 
report a much heavier movement in quantities, though 
lower prices cause the inerease in figures to be slight, but 
in some representative lines it has been about 15 per cent. 
for the half year. The smaller retail dealers in this region 
have been unfavorably affected, though there is apparent 
disposition to buy more for consumption. Live stock 
interests show improvement, but depression in mining has 
swelled the number of unemployed. Dividends have been 
resumed in some instances where they had been passed, 
and the feeling seems to improve slightly. Collections are 
fair, and the demand for money is light. 


Portland, Ore.— Wheat harvesting is underway, with 
prospects of a much larger yield than last year. The last 
eargo of old wheat, 2,700 tons, is now being loaded for 
Europe. The salmon pack is now estimated equal to last 
year’s. Logging is active, in anticipation of a better fall 
lumber trade, and wool prices are firm, though growers 
are holding for speculation. 


Los Angeles.—Retail trade is quiet, though an attempt 
is made to force business by clearance sales. Jobbers re- 
port fair trade and satisfactory collections. The building 
trade is improving. Banks have large deposits with in- 
creasing demand. The honey crop of southern California 
is estimated at 250 car loads, and the wheat crop is the 
largest ever harvested in this section. The sugar beet crop 
is heavy, with large acreage. 


Louisville.—Sales of groceries and dry goods show 
slight but continuous improvement. Hardware and cloth- 
ing are active, and general business is fair for the season, 
with a good outlook on account of the crop. 

Litthe Rock.—Trade in all lines remains quiet and 
collections are slow, with the demand for money light. 


Mem phis.—Retail trade is seasonably dull, but grain 
and feed dealers report large distribution to southern 
points, groceries and food products are active, and collec- 
tions are good. In dry goods, shoes, hats and notions 
good orders are booked for future shipment, and imme- 
diate deliveries exceed last year’s. Crop prospects are fair 
to good and improving, though rain is needed in some 
sections. Collections are satisfactory and confidence is 
growing. 

Nashville,—Trade shows no improvement for two 
weeks, and in retail trade there is some complaint. 


Atlanta,—Jobbing trade is reported fair in dry goods, 
shoes, notions and groceries, and very fair for the season 
in ‘hardware, with some improvement in lumber and 
building materials. Retail trade is generally dull, and 
collections in all lines are slow. | 
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New @Grleans,—The unusual warm weather has a de- 
pressing influence, and retailers show a disposition to hold 
back orders, while collections fall below expectations. 
Money is quiet with ample supply and moderate demand. 
There has been little trading in local securities, but prices 
upheld owing to expected semi-annual dividends. Cotton 
has been firm, with good demand for spot, and an advance 
of a sixteenth. Sugar is quiet but steady. Rice has not 
improved, and grain for export is quiet, only a few cargoes 
of corn having appeared this week. 
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MONEY AND BANKS. 


Money Rates.—The collateral loan market had a more inter- 
esting movement this week, principally owing to the disturbance 
incidental to July 1st settlements. Call loans on stock collateral 
were made at the Stock Exchange at from 1 to 2 per cent., and in the 
outside market business was done at as high as 2} percent. The 
actual payment of July interest and dividends, however, exerted less 
important influence upon the market than the temporary withdrawal 
of a number of banks and trust companies during the making-up of 
semi-annual accounts, which could be simplified by the withdrawal 


from the market for a few days. Another factor was the turning 
over by institutions of a number of blocks of Government bonds and 
the application of the proceeds to other forms of investment. Against 
both of these influences, however, is to be reckoned the continued 
flow of currency from the interior, amounting for the week to 
$1,500,000 more than the shipments by our banks, and losses by cus- 
toms payments. The country demand forcvrrency has not yet attained 
important proportions, being confined to a small Southern withdrawal. 
Time collateral loans did not advance in sympathy with call contracts, 
and the supply of money available was much in excess of the demand. 
For loans on approved lines of security brokers offered at 2 per cent. 
for 30 and 60 days, 24 per cent. for three and four months, and 3@3} 
per cent. for all longer dates. On Governments money could be had 
for long terms at 3 per cent. The offerings on time have increased 
with the satisfaction of most of the demand for money from munici- 
palities in the East, which loans paid an average of 3% per cent. 


Banks reported little change in the commercial money market, 
which could be called seasonably active, with excellent prospects of 
soon absorbing whatever funds our banks care to put intoit. Some 
little unevenness resulted this week from the fact that a number of 
the purely commercial banks found their loan lines nearly full, being 
thus compelled to decline offers of choice paper of manufacturing 
concerns for which they are the standard market. Such paper was 
sold in small lots among a larger number of banks than usually 
handle it, and there was a continued good offering from large grocery 
and dry goods dealers, with fair country rediscounts. Many mills 
advanced prices of woolen cloths to their New York commission 
houses, and such movements were frequently accompanied by re- 
quests for further financial accommodation against goods in stock. 
Two large upper-Broadway banks reported 80 and 90 per cent. of new 
business of a commercial character, and nine banks reported from 50 
to 70 per cent. of commercial business. Rates closed at 3 @ 3} per 
cent. for actual business in choice double-names, 34 @ 4 for choice 
singles, and 4 @ 4} for paper less well known. 


The first half of 1897 was a period of easy conditions for borrowers 
in the money market and the low rates prevailing made bank profits 
small. The dividends paid were mostly earned in the first quarter, 
when many of the leading institutions were able to purchase or carry 
at a profit large amounts of 60-day exchange. The average rate for 
eall money for the half year was about 14 per cent. In the first 
quarter it was 13 per cent. Collateral loans at four months averaged 
34 per cent. for the first quarter and 3 per cent. for the second quarter, 
while the average rate for best double-name paper was 3 @3} per cent. 
During only two weeks of the half year did the New York banks lose 
eash by the interior currency movement. The net gain for the first 
quarter was. $31,500,000 and for the second quarter $40,500,000, com- 
as with the following results for the year 1896: Quarter ending 
March 31, gain $42,500,000; quarter ending June 30, gain $34,000,000 ; 
quarter ending September 30, gain $2,000,000; quarter ending De- 
cember 31, loss $11,000,000. The only important movement of money 
out of New York the past half year was in the early part of March, 
when country banks were preparing for April settlements. 


ixchanges.—Foreign exchange moved more naturally, re- 
flecting July interest settlements in London only for a short time in 
the early part of the week in the purchase of cable transfers, Then 
rates eased off, with bills in better supply than demand, so that the 
market showed but scant profitin the shipment of gold in spite of 


the firm premium bid for specie on the other side in connection with 
the demand for the Continental markets. Our drawers expect lower 
rates in a short time, though merchandise import payments are com- 
ing due soon in large amounts. The latter may be offset by the in- 
creased supply of grain bills, which are already seen in the market in 
fairly large amounts for delivery from the middle of July forward. 
Bankers, however, are singularly averse to making speculative sales 
of exchange. The market closed steady, rates reflecting small gold 
operations for early shipment: 

Sat. Tues. 
4.864 : 4.864 
4,87: 874 4 
4.87: . 4 





Wed. 
4.86 


4.87 
4.874 


5 
*5.15 


Thurs. 
Sterling, 60 days.. 
Sterling, sight.... 
Sterling, cables... 
Berlin, sight ..... 95 
Paris, sight....... 5.15 
*Less 1-16 per cent. 





The half year was characterized by an active but steady exchange 
market. January opened with sight sterling at 4.86@4.86}; but there 
was soon an advance to 4.87@4.87;} for sight, and 4.86@4.86; for 60 
days, at which rates the market was steady until May Ist. Then 
rates rose to 4.86 for long and 4.88} for sight bills. During May the 
market declined to 4.853 @4.86 for long and 4.863 @4.87 for sight bills. 
There was later a rally to 4.86 for long and 4.87 for short bills, the 
current basis. The firmness of the market in the first four months, 
in face of a heavy trade balance in our favor, was the result of the 
banking accumulation of $40,000,000 of long bills. The sale of these 
was completed about May 15. The sales were made as the biils 
matured, in such a way as to supply _the deficiency on current opera- 
tions. Some of the bills maturing in March were extended for 60 days. 


New York exchange at interior points continued easy, with only 
moderate demand. Banks offered more freely, believing that a 
marked turn in the market would soon occur. At Chicago business 
was at an average of55 cents per $1.000 premium, against 55 7@65 
cents last week; St. Louis, 25@50 cents premium, the same as last 
week ; Cincinnati, easy at last week’s rate of 75 cents premium over 
the counter, and business between banks at 25 cents premium; 
Boston, steady at 5 cents discount; Philadelphia, par; Baltimore, 
par; Augusta and Savannah, buying 1-16 per cent. discount @ par, 
selling par @ 4 premium; New Orleans. ragged at $1 premium for 
bank drafts and $1 discount for commercial, against $1.50 for bank 
paper last week; Louisville, 75@90 cents premium; Memphis, $1.50 
premium; Galveston, + per cent. premium. 

Silwer.—The bar silver market was strong at the beginning of 
the week, but subsequently became ragged on the irregularity devel- 
oped in London. Export buying fairly cleaned our market of silver 
the Wednesday shipment of 726,000 ounces being unusually large for 
a mid-week steamer. Silver at Bombay has declined to 77 rupees per 
100 tolas, at which figure there is no profit in shipments from London 
to India, as was recently the case. China cannot buy to advantage at 
the current rate of cable transfers between London and Shanghai. 
Singapore exchange continues at parity, so that the Straits Settle- 
ments are not taking silver. This year the Singapore market has 
bought only £90,395 of bars, against £433,032 a year ago. Prices for 
the week were as follows: 

Sat. 
London price.... 27.56d. 
New York price.. 60ic. 


Mon. Tues. Wed. Thurs. 
273d. 278d. 27.56d. 27.56d. 27.56d. 


60z%c. 60ic. 60ée. 60sec. 604c¢. 


There were some noteworthy changes in the shipments of silver 
from London to the East in the first half of 1897. India took £2.381,450, 
an increase of £609,652; China, £67,627, a decrease of £425,233: the 
Straits Settlements. £93,905, a decrease of £406,627; total, £2,542,982, 
a decrease of £222,208. 

Bank Statements.—Last Saturday’s bank averages were 
noteworthy for the further expansion in loans: 

Week’s Changes. June 26,97, 
LOOMS. .ccce eoceee-inc. $3,130,800 $521,681.600 
Deposits .........-Ine. 4,566,400 597,094,600 
Circulation........ D 121,800 13,870,900 
Specie 350,000 90,400,200 
Legal tenders 1,639,800 108,112,600 
$1,989,800 $198,512,800 $146,161,000 

848,200 49,239,150 21,917,325 

The banks made great progress the past six months. The country’s 
national banks increased individual deposits between December 17. 
1896, and May 14, 1897, from $1,639,688,393 to $1,728,083,971; and 
increased loans from $1,883,407,457 to $1,923,365,869. 

Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: 


Fri. 


June 27, ’96. 
$474,999,300 
496,974,700 
14,584,900 
62,015,300 
84,145,700 








Tota] reserve Ine. 
Surplus reserve ...Inc. 


July 1, ’97. June 24, 97, 
Gold owned....ceseeee- $140, 754,114 $143,594,587 $101,648,103 


Silver  sweuee 31,102,355 28,836,703 37, 147,729 


The loss in the gold reserve for the week reflects last Saturday’s 
exports of specie, which were only partly offset by the bank deposits 
of gold on account of currency transfers and the new gold received 
at the Assay offices. The transfers were all to New Orleans. The 
Treasury department’s total available cash balance, including the 
gold reserve, is $237,452,199, comparing with $233,009,770 one week 
and $265,901,995 one year ago. For the month of June the Govern- 
ment receipts were $33,212,595, disbursements $22,976,000 and the 
surplus $10,236,595. For the full Treasury fiscal year results compare 
as follows, the figures being taken from the Treasury circular dated 
June 30, which is subject to minor corrections in a few days when 
mail returns from distant sub-treasuries arrive: 

1897, 
$174,041,296 
145,557,316 
24,214,003 


$343,812,615 


July 1, 96. 


1895. 
$152, 158,617 
143,421,672 
17,809,786 


$313,390,075 


1896, 
$160,534,351 
146,508,265 
19,146,610 


Receipts Customs.... 
Internal revenue ..c. 
Miscellaneous ..ccece 











Total revenue..ccecce 
Expenditures. ..ccces 


$326,189,226 
365,849, 141 352,231,470 356,195,298 


Deficiency....-secees $22,036,526 $26,042,244 $42,805,223 


The gold reserve at the beginning of the year was $136,537,249, 
Private hoards have provided sufficient to maintain the Treasury 
reserve in the face of net gold exports of $22.379,696. The New York 
Sub-Treasury’s report for the year ending June 30 is interesting as 
proving the revival of confidence. Redemptions of notes in gold 
(chiefly between July, 1896, and November, 1896) were $60,305,487, 
against $152,324,770 in the year ending June 30, 1896. 
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Foreign Finances.—The stock markets abroad showed 
slightly greater activity, the turn of the quarter being marked by a 
greater demand for investment issues. English rails have touched 
high figures. London sold about 40,000 shares in New York, but at 
the close the American department of the London Stock Exchange 
was stronger than that for home securities. Uneasiness over the 


position of the market for Transvaal securities was the chief de- 
pressing factor. The Bank of England rate of discount was un- 
changed at 2 per cent. ; its proportion of reserve being 44.30 per cent., 
against 50.80 one week and 54.40 one year ago. Bullion held by the 
Bank showed an increase of £431,000 for the week. Open-market 
discount in London for both short and three-month bills was } @ 1 
per cent., against 1 per cent. last week; -and call money was offered 
at 4 per cent., the same as last week. In the Continental markets dis- 
counts were firm, as follows: Paris, 1; @ 2 percent.; Berlin, 24 @ 
23; Amsterdam, 2} @ 23. American eagles were in demand in Lon- 
don at 76 shillings 5 pence per ounce, as gold was wanted for inter- 
national operations on the Continent. At Buenos Ayres gold closed 
easier at 186 percent.; in Rome, 104.55 per cent.; in Lisbon, 146% 
per cent. ; in Madrid, 119} per cent. Austria, as expected, was out of 
the market temporarily. 


July Disbursements.—New York payments of interest 
and dividends this month are about $79,500,000 against $72,000,000 


one year, $70,000,000 two years, $69,000,000 three years and $79,000,000 

four years ago. With government payments and miscellaneous set- 

—— the disbursements this month will exceed $95,000,000 in New 
ork. 


Specie Movements.—Past week: Silver exports, $1,069,813, 
imports, $78,648; gold exports, $4,806,266, imports, $72,849. Since 
January Ist: Silver exports, $22,941,410, imports, $1,296,292 ; gold ex- 
ports, $24,241,280, imports, $1,861,584. 


— 
i i 


PRODUCE MARKETS. 


These commodities generally enjoyed a little more activity than 
usual toward the close of this week, partly because of closing out 
option contracts at the end of the month, and also because of the 
approaching long holiday, most exchanges closing from Friday night 
to Tuesday morning. Wheat rose to within a small fraction of 78 
cents last Saturday, but there was such heavy realizing at the top 
that a reaction followed very promptly. As July arrived, the danger of 
@ corner in that option was no longer so menacing as to bring ficti- 
tious values, and Mr. Thoman’s cheering crop report was not helpful 
to speculators for an advance. Cotton enjoyed a fractional advance, 
with the first picking of the new crop arriving at the coast in Texas, 
and a good demand from spinners. Meats are somewhat higher than 
they closed last week, and coffee is still further reduced and tending 
downward, while crude petroleum nominally declines, and refined 
has lost ten points. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 
; Wed. Thurs. 
Wheat, No. 1, North.... , ‘ ' 75.87 74.37 
as “Sept. .... 70.75 70.12 
Corn, No. 2, Mixed..... ; ‘ 29.00 
¢ = =—§ BR cece , , . 30.50 
Cotton,middlinguplands 7.75 : 7.81 
“ “ Aug.. 7.23 4030 
Petroleum ....cc-ccccce 87.00 82.00 
Lard, Western......... 4.10 4.20 
Pork, MeSS ..ccccccccce 8.20 ‘ , 8.25 
Live Hogs 3.70 3.75 3.85 3.90 ' 
Coffee, No. 7 Rio....... 7.50 7.37 7.37 7.37 7.37 
The prices a year ago were :—Wheat, 61.75; corn, 33.25; cotton, 7.44; 
petroleum, 116.00; lard, 4.20; pork, 8.00; hogs, 3.60; and coffee, 13.00, 


Grain Movement.—Receipts of wheat at interior cities are 
much lighter than a year ago, while Atlantic shipments show an en- 
couraging advance, but flour is not moving so briskly. Corn arrives 
in enormous volume, but exports show some decline from the recent 


unusually heavy movement. The total receipts of wheat for the crop 
year were 27,880,588 bushels smaller than in 1896, but slightly ex- 
ceded the movement two years ago. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last 
five weeks is also given, with comparative figures for last vear. 
The receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 


W HEAT. FLOUR. 








CORN. 

Western Atlantic 
Receipts. 
268,809 
278,134 
310,565 
307,274 
176,107 
289,800 








Western Atlantic 

Receipts. Exports. 
501,070 284,360 
478,57 
456,394 
391,734 
603,323 
500,400 


130,899 2,931,497 
128,468 2,160,781 


a 
Atlantie 


Friday.... eeeee 
Saturday....ee- 
Monday....see0 
Tuesday .....- 
Wednesday .... 
Thursday. ..... 


Total....... 1,630,779 
Last year....... 2,441,719 
Five weeks..... 8,166,823 665,851 20.620,523 8,393,645 
Last year....... 11,992,997 775,162 10,914,515 6,268,682 

The total western receipts of wheat for the crop year thus far 
amount to 165,160,133 bushels, against 193,040,721 bushels during the 


280,700 
1,475,128 


14,600 418,200 


1,697,674 
1,475,393 











previous year. Atlantic exports of wheat, including flour, this wee 
were 2,064,173 bushels, against 1,445,947 last week, and 2,162,172 bushels 
a year ago. 

W heat.—Manipulation of the July option by Western traders 
forced the price to the top last Saturday, and the firm market was 
sustained temporarily by heavy rains in the Southwest, which delayed 
harvesting and threatened serious damage. Skillful operators un- 
loaded at the top, and it did not require much selling to bring are 
action. Crop news also became more reassuring, six hundred stations 
on the C. B. & Q. railroad reported condition almost perfect, and many 
other sections sent-equally encouraging statements. There was talk 
of a combination among Kansas farmers to hold for dollar wheat, but 


it only provoked amusement. Foreign markets were only fair in 
spite of gloomy reports from Bulgaria and Roumania, while it was 
estimated that the French crop would be forty million bushels lighter 
than last year. The latest figures of the crop in India point tos 
yield of 192,000,000 oushels, less of a decrease from last year’s crop 
than was expected. Complaints are heard from millers of the wet 
and unsound condition of new wheat, but early arrivals are usually 
below the standard. 


The market was further depressed by Mr. Thoman’s July report, 
which placed the condition of winter wheat at 81.5 against 77.7 a 
month ago, and 71.9 last year at this date in 1896. He promises & 
yield of 330,000,000 bushels winter wheat and 229,000,000 spring wheat, 
making a total crop of 559,000,000 bushels, which largely exceeds pre- 
vious trade and official estimates. The supply of old wheat carried 
over July Ist is placed at sixty million bushels, according to Mr. 
Thoman, thirty-five millions of which is in farmers’ hands. Many 
authorities have expressed distrust of these statistics, mainly because 
of the wide discrepancy between official reports by separate states, 
especially Kansas and California, which fall far below those given by 
Mr. Thoman. The world’s shipments last week were 5,080,000 bushels, 
only slightly lower than the previous week’s exports, while the 
American visible supply decreased 1,880,000 bushels, and the English 
stocks lost nearly one million. 


Flour.—Quotations are unchanged, notwithstanding the break 
in wheat, and as buyers hold off for a reduction the market is stag- 
nant. Some offers of spring wheat flour at a slight reduction fail te 
bring out orders, while winter wheat is held far above bids. 

Corn.—Prices move with wheat, and option trading is light. Mr. 
Thoman makes the condition lower at 84.4 against 89.3 last year, but 
on a much increased area of about 85,000,000 acres. According to the 
Illinois State report there is nearly seven million acres planted in 
that State alone. A cut of three cents in corn rates on the Missouri 


Pacific is expected, and there is prospect of a heavy movement. 
Argentine shipments last week were 248,000 bushels, the amount 
afloat decreased half a million bushels and the American visible supply 
lost 454,000, but is still about double the stock at this date last year. 


Oats.—Prices continue to hold within a small fraction of 22 cts. 
with fluctuations rare. The outlook continues good for a large crop, 
Mr. Thoman making the condition 88.8, and the amount still in 
farmers’ hands is placed at 138,000,000 bushels. 

Provisions.—Live hogs and pork products are held very 
firmly after some weakness because of selling by packers. A re. 
markable shipment of 300,000 pounds bellies was made on a Cuban 
steamer, which is probably the largest single consignment ever made. 


Live beef and sheep do not vary from previous prices, and milk is 
steady at about $1 per forty quart can on platforms. Butter and 
eggs hold steady, lighter arrivals only balancing the large stocks on 
hand and moderate demand. 


Coffee.—Speculation has been light and generally downward, 
European cables are decidedly weaker, and holidays at Brazil prevent 
any news coming from the growing sections. Although the Ameri- 
ean visible supply has fallen to about 600,000 bags, the excess over last 
year’s stock is still enormous. The Woolson Company made another 


reduction in the price of roasted coffee, the net quotations now being 
10 cents, and action by the rival concern is awaited with interest. 
Miid grades are quiet with a rather weaker tone, owing to disappoint- 
ing prices realized at the large sale of Padang. 


Sugar.—Raw grades are firmly held at former prices and pur- 
chases are made with difficulty. Refiners are unable to make large 
contracts, but show no inclination to increase bids as they are catch- 
ing up with orders and expect a dull season. Foreign news is un- 
im portant. 

Petroleum.—Lower credit balances brought a reduction in 
the nominal price of crude certificates, but the usual dulness pre 


vails. Business in refined has not been up to the mark, and quota- 
tions are shaded to 6.05 for barrel cargoes. Runs continue to exceed 
shipments by over 10,000 barrels daily. 


Cotton.—An advance of an eighth occurred in the price of mid- 
dling uplands, and the speculative market also advanced slightly, but 
there was no great activity, and option transactions failed to reach 
100,000 bales on any day this week. The Liverpool market does not 
respond to the advance here, and there was a tendency to sag, which 
failed to amount to anything, because of a report of drouth. The 


first bale of new crop cotton arrived at Houston a week earlier than 
last year, and this prompt harvesting had a depressing effect, as the 
lateness of the crop was an argument used by bullish manipulators 
throughout the season. Cotton planted along the Mississippi after 
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the floods subsided will, of course, be very late, but at other points 
the yield is now expected as early as usual. A better demand by 
spinners for prompt shipment held prices firm at the close. The 
latest statistics of visible supply are given herewith: 


In U. S. Abroad & Afloat. Total. 
279,602 1,380,000 1,659,602 
1896 ‘* 26 374,703 1,356,000 1,730,703 
Zrucee 492, (34 2,438.000 2,930,754 371,599 
28.... 428,832 1,897,000 2,325,832 409,609 
On June 25th, 8,282,736 bales had come into sight, against 6,882,657 
last year, and 9,653,783 in 1895. Since that date port receipts have 
amounted to 3.588 bales, against 4,414 in 1896 and 3,795 two years 
ago. Takings by northern spinners to June 25th were 1,648,233 bales, 


against 1,572,755 last year, and 2,028,586 in 1895. 


Dec. June. 
459.130 
399,964 


1897 June 25... 


6é 





THE LNDUSTRLES. 


There is some slackening of orders, as the summer stoppage is at 
hand, and the settlement of wages for te coming year has been dis- 
appointingly delayed. In the iron and steel branches, men of one 
department wish to wait until others have agreed, and the increasing 
competition of non-union works is reported at some points as affect 
ing asettlement. The coal miners of Illinois have been ordered to 
strike, it is said 20,009 or more in number, while in other central and 
western states the meetings do not yet bring settlement. Consider- 
ing that this is the regular season for such difficulties, the hindrance 
may not prove greater than usual. Low prices are causing a good 
many reductions in wages at iron and steel works of various kinds, 
and one cotton mill in Virginia has stopped because a decrease of 10 
per cent. was refused. Several eastern cotton mills and the Bigelow 
carpet mill have stopped for a month, and dividends have been re- 
duced by a uumber of eastern cotton mills, and the Atlantic and some 
others have passed the July dividend. 

Kron and Steel.—The half year closed with a sense of disap- 
pointment, in spite of recognized increase in the demand for finished 
products, because no improvement in prices yet results. Men are apt 
to forget that until the demand is enough to keep all mills in any 
branch fairly employed, the competition of the unemployed mills 
compels continuance of low prices, even though their capacity may 
not be a large proportion of the whole. To this cause the existing 
prices are obviously due, and the competition is about as sharp as 
ever in all branches. and sharper in wire rods. wire and wire nails, 
because of the material decrease in demand following the diststrous 
attempt to create a rod monopoly. Using New York quotations for 
steel bars and plates, as of late, the range of prices for the half year 
has been as follows: 


IRON AND STEEL PRICES. 





ate, Tank Steel, 


Philadelphia. 


Mill. 
i. 


,itisburg. 


Pittsvurg. 
ittsbure 


Steel Rails, 


Eastern 
Wire Nails, 


Pittsburg. 
Pittsburg. 
Pittsburg. 
Cut Nails, 
Pittsburg. 


Grey Forge, 


Bar Retined 
Philadelphia 


Philadelphia. 


Bessemer Pig, 
Bar Iron Common 


Anthracite No. i, 





Structural Beams 








= 




















$ $ 


87, Jan. 1 21.00 
95, Jan. 1/12.00 
“* Mch.26 12.00 
“ Sept.17,14.50 
** Dec. 31'13.00 
96, May 613.00 
*¢Sept. 3011.75 
“ Dee. 1/12.00 
*€ Dec. 2912.00 
97, Jan. 7/12. 


; $ | 8 

.80 38.00 21.50 20.50 
.25,22.00, 9.85] 9.25 
25'22.00 10.35] 9.00 
.00/28.00 16.90, 13.40 
50 28.00 10.75'10.50 
) 28.00. 13.00 10.75 
28.00) 11.75] 9.50 
.30 28.00) 11.65,10.00 

)'25.00, 10.65] 9.65 
.30'25.00;10.50] 9.50) 
.25'25.00 10.65] 9.50! 
.25'25.00.10.40] 9.40 
.25'25.00 10.25 
25.00 10.50 
.25}17.00'10.50 

‘20.00 10.65] 9. 
.23'18.00 10.75} 
.25'18.00 10.75 
.25'18.00.10.60 | 
.25 20.00 10.40] 9.2: 
.25 20.00 10.30 
5 19.00,10.25 
19,00,10.00 
19,00} 9.90 
.20;19.00) 9.75 
.20 19,00) 9.25 
20.19.00) 9.25 
.10,19.00) 9,25 
10.19.00) 9.25 
1.10/19.00) 9.25 
1.10,19.00| 9.50) 
1.10)19,00) 9.75 
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| 1.20 
1.45 
1.40 
1.40 
1.35 
1.35 
1.30 
1.35 
1.35 
1.35 
1.40 
1.40 
1.40 
1.40 
1.40 
1.40 
1.40 
1.40 
1.35 
1.35 
1.35 
1.35 
1.35 
1.40 
1.35 
1.30 
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Peel cell cell 62 hell eel eel meal aol seed ell 
Crom Suvugroocrorcvri oi 


Lo bo bo t 


“6 Mch.11/12.00 
“* Mch.18/12.00 
“6 Mch.25'12.00 
* Apr. 112.00; 
“Apr. 8 12.00) 
** Apr. 15.12.00) 
“* Apr. 22 12.00 
« Apr. 29 12.00 
“May. 6 12.00) 
** May 13 12.00) 
“May 20.11.75 
“May 27/11 75 
“June 2/1175 
“June 911.75) | 
June 1611.75, 1.05, 1.10,19.00) 9.50) 
June 2311.75 1.05) 1.10)19.00| 9.50) 8.25) .95 1.00, 1.30} 1.20 
June 30 11.75' 1.05° 1.10'19.00' 9.30' 8.25) .90' 1.00 1.00 1.25! 1.20 


‘Wire nails are at their lowest point since early in'1895, and bars and 
plates have never been lower. Bessemer pig has been quoted 5 cents 
lower at Pittsburg and Grey Forge 10 cents, while rails have never 
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The range of iron and steel prices is the lowest on record, though not 
1 per cent. below the lowest point in March, 1895. Yet the demand 
continues to increasé, and there has also been a rush of orders for im- 
mediate delivery in anticipation of the summer closing, some of 
which could not be executed in time. The export trade is steadily 
developing, and the domestic trade in structural forms, plates, bars 
and pipe is large, orders for 75,000 tons bar having been placed 
recently without lifting prices. The demand for black sheets is 
brisk, as the tin plate makers are selling largely at reduced prices. 
Expectation of the summer vacation influences business both East and 
West, and the failure to settle labor difficulties also causes delay. 

Coke.—While 10,181 ovens are in operation in the Connelsville 
district against 7,839 idle, and the production has risen to 104,215 tons, 
furnace coke is still sold at $1.30, and foundry at $1.75 per ton. 

The Coal Trade.—tThe leading anthracite coal producing 
and carrying companies this week made their expected advance of 25 
cents per ton in all sizes, to take effect immediately. The new gross 
prices are as follows, New York harbor delivery: Grate, $4: egg, 
$14.25; chestnut, $4.25; stove, $4.50. From these prices 15 cents per 
ton commission is to be deducted to wholesale dealers, making the 
new net price of stove coal to the local market $4.35, f.0. b. It is 
reported that many contracts for coal at old prices are still in exist- 
ence, upon which some large consumers may draw for several weeks’ 
supplies. During the first and second quarters of 1897 the coal trade 
has been fairly prosperous as measured by the average of prices, but 
these have been sustained by an enforced restriction of production. 
Following is a record of the changesin net prices of coal in New York 
harbor: 

Grate. 


Egg. Stove. Chestnut. 


ate. 
January 1, 1897 $4.2 $4.00 
January 30, 1897 D 
February, 27, 

March 27, 1897 

May : 

May 22 

June 30, 1897 

July 1, 1896 ° 
Current new circular 4.10 

The Minor Wetatis.—Tin is again higher at 14.10 cents, with 
alarge consumption. Heavy exports of copver have slightly raised 
the market, so that 10} cents is believed to be the best at which Lake 
could be purchased. Under the stimulus of a New Jersey decision re- 
garding the tariff, lead has risen to 3.60 cents at the close, and spelter 
is firm at 4.25. A much larger business is being done in tin plates at 
#3.00 for 100 Ibs., full weight being quoted at $3.20 against $3.80 for 
the same grade of foreign. 

Boots and Shoes.—The shipments of boots and shoes from 
the East continue small, according to the Shoe and Leather Reporter, 
although for the haif year they have only been exceeded in 1895 and 
1893. But for the past two months the comparison shows the smallest 
shipments for any year since 1891: 

June. 
320,207 
393,161 
397.036 
350,560 


May. 
339, 754 
399,360 
417,269 


357,652 


Half Year. 
1,944,697 
1,865,820 
2,138,640 
1,779,399 

342,873 348,716 1,965,974 

360,717 316,091 1,778.622 
The difficulty is still, as before, that buyers are not disposed to pay 
the prices demanded, believing that a lower range must come when 
the expectation of a duty on hides and its effect no longer influences 
the market. Many concerns are out of work and waiting, but the 
majority have still work for some weeks ahead, and in brogans and’ 
women’s light shoes more business is coming forward freely, but in 
qualities which have been more advanced the orders are very slender. 
The following shows the range of prices this year: 


PRICES OF BOOTS AND SHOES. 


1897 





Men’s 
Grain Shoes. 
Creedmore 
Splits. 
Men’s Buff 
Shves 
No. 1, best. 
Men’s Calf 
Shoes 
Men’s 
Split Boots. 
Men’s 
Kip Boots. 
Men’s 
Calf Boots. 
Women’s 
Grain Shoes 
Women’s 
Split Shoes. 
W >-mep’s 
Buff Shoes. 


Wax Brog’s 





| 
| 
| 
| 





1895. 
Jan. 1. 
May 1./1.05 
Sept. 1. '1.26 
Dec. 26 1.073 
1896. | 
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Leather.—The quotations of hemlock sole have been reduced, 
Buenos Ayres le. and common ic., while other quotations remain 
unchanged. The demand is inadequate, although in rough leather 
and calf skins there is rather larger inquiry. Quotations at Boston 


have been as follows: 
PRICES OF LEATHER. 





No. 1 


Rough 
Oil Grain No. 1, 


Hemlock Sole, 
H. Ss. Non-Acid 
Common Hide. 
Hemlock, Light 
tor Grain 
kip, 
Common Hides 
Western. 
Glove Grain 
Best. 
Buff No. 1, 
Prime Heavy. 


1888, Jan. 1 
£895. July 3 
** Sept. 4 
66 Dee. 25 
“© Dee. 31 
1896, Apr. 1 








to bo 
“ 


Meh.25 
Apr. | 
Apr. 8 
Apr. 15 
May 13 
May 27 
June 2 
June39 


20 
2) 


20 

















134 103 
134! 10} 




















Mlides.—Again the Chicago market holds its upward way, the 
combination apparently keeping off the market so many hides as to 
create a real scarcity for those who want supplies. The sales for th® 


week are said to have been 125,000 at the four chief markets, and on 
about half the grades quotations have slightly advanced, as the fol- 
lowing table shows: 


HIDES, PRICES AT CHICAGO. 
PACKER. | 





COUNTRY. 





No. 1 
tive Steers. 
No. 1 
as Steers. 
. 1 
Cows, Heavy, 
Branded. 
No 1 
Buff Hides. 
No. 1 
Calftskina. 


Native. 
Cows, Heavy, 


Colorado Steers 
No 
No. 1 Steers. 
Cows, Heavy. 


| Tex 








1888, January 1...... 
1895, July 3 
‘* September 4... 
‘¢ December 11 ... 
‘¢ December 31 ... 
1896, January 7 ..... 
6 APFIt ccccccces 
© July $..cccecces 
“ August 26 
46 November 4.... 
‘6 November 18... 
.* November 25... 
‘¢ December 29... 
1897, January 7...... 
66 January 14..... 
6 6 January 21..... 
«6 6January 28 
‘¢ February 4..... 
é¢ February 1l1.... 
«6 February 18.... 
46 February 25.... 
$¢ March 4 .......- 
«6 March 11 
46 March 18 ....... 
46 March 25 eeseeee 
a6 April , 
6 April 8...c.cce0 
“6 April _ 
¢ April 22.....0. 
April D.cccccee 
© May G.cccceccess 
és May 
6 Fe OP cacecosee 
8 TE OF vcccceee: 
S GERD SF ccovccoss 
S GIs PF cccscoucs 
S Gane WP cecosces 
% Dae & cccecsns 
sé June 30 


ovr - 


Range of Prices.—The accompanying table presents in 
striking contrast the movement of boots an‘ shoes, leather and hides 
for some years. Hides have risen to the highest point since last 
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November, and, excepting a week or two then, are the highest since 
the phenomenal rise in the summer of 1895. But leather is lower 
than it has been since last fall, though not yet as low as it was last 
summer or early in either of the years 1892-1895 inclusive. Boots and 
shoes are about as low as they have been since last fall, but were also 
lower in the years 1893-1895 inclusive, until the rise in the spring of 


895: 
COMPARISON OF PRICES. 
Date. Hidas. Leather. B.&s. Dat. 
ez 100.0 100.0 “ Jan. 21. 
941.22 98.0 ‘6 Jan. 28. 
Feb. 4. 
11. 


Hites Leather. B.&8. 
111.85 88.74 
111.07 i 
112.70 
114.35 
.18. 115.31 
. 25. 114.98 
. 4 114.33 
. 11. 114.66 
. 18. 113.35 
. 25. 11: 
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- 29. 
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‘6 Mar. 25. 
** April 15. 
‘July 8. 
“ Aug. 26. 
‘* Sept. 9. ' 
‘* Nov. 18. 121.82 
** Dec. 1. 112.70 
‘* Dec. 29. 112.70 
97, Jan. 7. 114.65 ‘* June 23. 
97, Jan. 14. 111.88 ** June 30. 


India Rubber.—The market is higher, 
Para Island being quoted at 85 cts. 

W ool.—Sales for the week were again large at three chief cities, 
11,611,900 lbs,, of which 4,076,800 were domestic. The sales for each 
month thus far this year compare with previous years as follows: 

Domestic. Foreign. Total. 


G0 8 oo 
AN =I 
ws 
RH tr 


‘* May 19. 
** May 26. 
‘June 2. 
‘‘ June 9. 
‘* June 16. 


with a larger demand, 


Jan. 4 weeka, 1897.......... 23,397,300 
Feb. 4 weeks, 1897.......... 21,791,400 
Mech. 5 weeks, 1897.......... 31,592.000 
Apr. 4 weeks, 1897 16,162,700 
Four months, 1897..........92.943.400 

6 o6 ESS 32,672,480 


66 sé 
66 ef 
66 6é 
46 66 


eaten 56,013,500 


13, 150,300 
16,525,800 
32.133,200 
25,549,950 
87,359,250 
36,626,000 
38,145,550 

7,251,400 
31,473,750 
32,842.850 


36,547,600 
38,317,200 
63,725,200 
41,712,650 
180,302.650 
69,298,480 
92,967,915 
68,362,5 
85,709.650 
88,856,350 


May, 5 weeks, 1897.......... 9,096,200 
June, 4 weeks, 1897.......... 11,657,800 
May, 5 weeks, 1896 7,741,200 7,608,800 15,530,000 
June, 4 weeks, 1896 9,951,881 7,238,500 17,190,381 


The overwhelming preponderance of speculative transactions in 
foreign wool is so obvious that the record of sales cannot be regarded 
as any indication of the quantity taken by consumers, many og 


whom have in fact bought large stocks and sold again at a profit, and 
some large foreign lots have been sold three to five times each. The 
market has been firmer for the week, with considerable sales of 
Australian fine medium at 35 to 36 cts. scoured, while Territory 
medium and fine medium sold at 36 to 37 cts. scoured. There were 
quite large sales of China wool at private terms, and also of Canadian 
combing, which has advanced in Canada, 


Dry Goods.—The market for dry goods generally closes the 
first half of the year with more encouraging symptoms than have 
been noticeable at any previous time since the year opened. The 
volume of business transacted has considerably exceeded what was 
done during the corresponding six months last year, and 
a good proportion of the gain was made last month, not 
from speculative purchases, but from the expansion of the positive 
needs of buyers, and here and elsewhere the jobbing business has re- 


flected equal improvement with the primary market. The tone has 
gained in confidence, less probably from actual dry goods influences 
than from the undoubted improvement in general business conditions 
throughout the country, and with tariff uncertainties nearing a close 
there are good reasons for expecting a continued development of the 
demand for dry goods. The first half of the year has been marked 
by the same conservative spirit on the part of buyers which has been 
their chief characteristic for so long a time past. There has really 
been no influence at work strong enough to change their policy. At 
all times there have been stocks sufficient in cotton goods to keep 
their minds easy as to the course of prices, and although certain 
woolen goods have advanced, the advance came more from increased 
cost of raw material than from a paucity of supplies. : 


Neither in cotton nor in woolen goods has manufacturing been pro- 
fitable on the average. Inthe former the market has declined fully 
5 per cent. from the low prices prevailing at the opening of the year, 
and in the latter the average gain, barely 5 per cent., has by no means 
compenssted for the increased cost of raw material. A year ago 
curtailment of production was being actively promoted in the cotton 
industry. There is little open discussion of such a policy now, but 
nevertheless production is being cut down quietly in various directions. 
Woolen mills on the other hand are gradually gaining in employment, 
Two important events of the half year were an extraordinary pur- 
chase of print. cloths in February and a large auction sale of staple 


25,545,200 
29,539,200 





cottonsin April. The American Printing Company made the former, 
taking 750,000 pieces of 64 squares and advancing the cloth market 
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from 2 9-16c. to 2 11-16c. for extras, an advance but temporarily main- 
tained even though the Fall River mills curtailed production nearly 
30 per cent. over a period of thirteen weeks. The auction sale was 


made up by Catlin & Co., who thus disposed of some 19,000 packages: 


of staple goods without exercising any material influence over the 
market. Financial conditions have been fairly satisfactory, as fewer 
complaints than usual have been heard on the score of collections. 


Cotton Goods.—The general demand for heavy weight sheet- 
ings and drills has been of a quiet character throughout the six 
months, on home account, but the market was helped early in the 


year by comparatively free buying for export. The tendency of 

rices has however been downwards, and at the close all grades are 
ower than at the opening, the decline averaging fully 5 per cent: 
Light weight coarse yarn goods were dull up to last month, when 
there was a good business done, and they show relatively a smaller 
decline than heavy weights. In bleached cottons there was an early 
decline of 8 per cent. to the lowest price the standard grades of 4-4 
goods ever sold at, but in April, business increased as prices recovered 
some 3 percent. Since then the market has been very slow, and, at 
the close, has not a very steady appearance. 


Cotton flannels formed the bulk of the goods sold by auction (already 
noted), and the new season’s prices were more or less established then 
on a basis of 5 to 74 per cent. below the preceding season. Cotton 
blankets have also sold at a decline of fully 5 per cent., but in both 
the aggregate business has been large. Wide sheetings have been 
sold in limited quantities, and are still dull. The market for denims 
and other coarse colored cottons has not at any time shown any trace 
of spirit, and although the output of the colored goods mills has 
been severely curtailed for a long time past, there have always been 
full supplies available of denims. ticks. checks and stripes, plaids, 
cheviots, &c., and constant irregularity in prices. At the close the 
following are approximate quotations: Standard sheetings, 4jc. to 
5ic.; 3-vards. 44c. to 4§c.; 4-vards, 3%c. to 3ic. Bleached shirtings, 
4-4, 6c. to 62c. for leading tickets: 64 squares, 4c.; kid-finished cam- 
brics, 64 squares, 3c. 


Print cloths have fluctuated considerably. They opened at 2ic. for 
extras, advanced to 2 11-l6c. in February, then gradually gave way, 
touching 27-l6c.in May and recovering to 2jc. last month, closing 
firm at that price. The mills curtailed production about 30 per cent. 
for 13 weeks, and the stock of cloths, which was at the beginning of 
the year 2,000,000 pieces, is now 1,470,000 pieces. A late summer in- 
terfered seriously with the supplementary business in light fancy 
fabrics of the printed variety, and considerable stocks have been 
closed out atlow prices. Dark fancy prints were opened last month 
without change from previous season’s regular prices, and have met 
with a most encouraging reception, large sales having been made of 
both full standards and the lower grades. In the more regular lines, 
such as indigo blues, black and whites, &c., a quiet business only has 
been done, and most descriptions have declined 5 per cent. There has 
been no interest taken in dress style ginghams, and they have sold at 
very irregular prices. Staple ginghams have sold fairly in leading 
makes, generally at a decline of 5 per cent. from opening prices. 


Woolen Goods.—The opening of the year was marked by g 
dull tone and indifferent business, but as new heavy weight lines of 
men’s wear woolens and worsteds came upon the market, interest in- 


creased, and during February and March a very fair business was 
done in both staple and fancy varieties. In the former very low 
prices on such goods as Clay worsteds or flannel suitings helped sales, 
cleared up troublesome stocks, and put the general market in a firmer 
position. The demand for fancies ran heavily upon all wool makes, 
ranging from 60c. to 80c. per yard, and in a number of these agents 
were enabled to advance prices during April, from 5 to 10 per cent., 
advances which still hold good. Clay worsteds also advanced fully 10 
percent. In the finer grades of fancies business has latterly im- 
proved, but agents are seldom able to report a gain in values. 


The delay in passage of the tariff has interfered with the opening 
of new spring lines, but where business has been done in these, ad- 
vances of 5 to 74 per cent. are noted over last spring’s quotations. 
Cheap all wool goods have interfered with sales of satinets, cotton 
warp cassimeres, doeskin jeans and the like, and but an indifferent 
season is reported in these. Overcoatings have sold moderately and 
mainly in plain faced varieties, ranging from $1 to $1.25 per yard. In 
cloakings business has been more satisfactory in volume than last 
year, but prices have ruled irregular. Both flannels and blankets have 
sold fairly and generally on a firm price basis. Dress goods have on 
the whole done well, and much of the business transacted for fall has 
shown advances of from 5 to 10 per cent. over the previous season, 


The Yarn Market.—American cotton yarns have ruled 
generally unsatisfactory. The demand has been insufficient to take 
care of production, and prices have suffered. Coarse yarns have im- 


proved recently under curtailment of Southern output, but are still 
on an unprofitable selling basis. Woolen and worsted yarns under 
the influence of the wool market have gained 5 to 10 per cent. in 
prices with moderate sales, and are steady at the close. 
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STOCKS AND RAILROADS. 


Stocks.—On Saturday and Monday the stock market continued 
its advance of last week, with large outside buying of both investment 
stocks and the low priced issues; but on Tuesday began the reaction 
which had been awaited by the more conservative element in the 
market for nearly a month. At first the selling, though large, was 


done very successfully, but by Wednesday night the market had 
yielded in all‘directions, as much as it rose on the earlier days of the 
week. Outside operators who were carrying stocks did not sell 
largely, but merely curtailed their urchases ; while the larger realiz- 
ing was done by the professional element in the Board. The decline 








was not induced by any new developments in the situation, but was 
the result of the recent over-buying of some sections of the market, 
rendering it an easy matter for the traders to reach stop orders. The 
stocks which were strongest on the advance led in the declines in the 
market, though the Grangers rallied for a time on the issue of the 
Burlington report for May, showing an increase in earnings after 
fixed charges of $200,600 over the same month last year. St. 
Paul’s May report was also satisfactory. London helped along the 
reaction by liberal sales, which were influenced by renewed anxiety 
over the financial situation in the Transvaal. On Tuesday foreign 
selling was estimated at 25,000 shares, and later at least 15,000 shares 
were sold. Thursday’s movements, however, showed that the market’s 
undertone was still strong, for as soon as the traders began to cover 
shorts prices rallied sharply. In some directions prices at the close 
were near the best of the present movement, dividend-payers being 
strongest. 


The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year, for 


comparison: 

1896. Sat. Mon. Wed. Thurs. 
b ae Peesoccece Ee | 6S 84.00 84.50 85.00 

i a Giccosece Ge 84.75 83.62 

ot. Paul..ccoce 713 83.25 82.50 

Northwest ..... 102.00 117.25 116.50 

Rock Island.... 65.75 76.12 74.12 

L. 52.00 50.50 

23.00 

78.00 

129.00 

95.37 


Tues. Fri. 


4 eeneeeceaeceae 
Reading ..... oe 
Tobacco 


Average 60 .... 
“ Oe ciiciees 8 57.37 58.22 58.02 57.95 58.03 57.90 
Total Sales .. 88,106 161,693 435,583 435,805 278,400 276,510 190,000 
Bonds.—The railroad bond market was more active than at any 
previous period of the current movement, and there was a general 
rise in prices. It extended after Monday from investment bonds to 
those of a speculative character, and was affected but slightly by the 
subsequent heaviness of stocks. Governments were at their highest 
figures, and municipals were in strong demand. 

Railroad Earnings.—Gross earnings of roads in the 
United States reporting for the first half of the year, or part of it, 
are in the aggregate nearly as large as last year, and eleven-twelfths 
of the earnings of the very prosperous half-year, January to June, 
1892. In the aggregate companies in the United States reporting for 


the first half of the year, or part of it, embrace 155,924 miles of road— 
seven-eighths of the mileage of the country. The total amount of 
earnings reported is $389,629,490, a loss of 1.6 per cent. compared 
with last year, and of 7.9 per cent. compared with 1892. For the first 
quarter complete the loss was 2.5 per cent., compared with last year, 
and 8.4 per cent. compared with the corresponding period of 1892, 
and for the second quarter for a very large volume of earnings, the 
loss was only .2 per cent. compared. with last year, and 7.0 per cent. 
compared with 1892. The improvement has been very gradual, but 
there has been an improvement, as will be seen in the following table, 
in which earnings of roads reporting by months is compared with last 
year. The percentage of gain or loss is given, also the percentage of 
loss this year compared with 1892: —_ 7-— Per Cent.—— 
1897 96. 7 


97. 1897-6. 1897-2. 
$64,996,328 $69,497,597 © , . 
64,173,225 64,667,809 —12.0 
71,597,194 70,903,413 — 6.9 
68,246,047 68,615,837 — 7.7 
65,163,379 63,814,297 — 6.9 
16,157,826 16,311,113 — 5.5 


These figures include the statements of roads reporting by months, 
In the following statement is given the aggregate of gross earnings of 
all roads reporting for the half year or a partof it. There is included 
the figures of roads reporting by quarters and for the half year com- 
plete. The roads are classified according to location or principal 
classes of traffic. The total mileage of each class reporting with the 
figures of this year and last are given, together with the percentage 
of gain or loss this year compared with last, and this year compared 
with 1892: —Per Cent.~ 
1897-6. 1897-2, 
— 1.8 — 7.3 
—16.1 
— 3.1 
— 1.7 
—13.6 
—11.8 
— 7.3 
— 7.9 
— 1.6 


January..eee 
February.... 


Mileage. 1896. 

$114,284,797 
30,081,425 
27,717,311 
54,664,557 
34,593,153 
45,003,345 
44,729,323 
44,691,220 


$395, 765,131 
8,584,000 


1897. 
$112,192,209 
98,108,378 
26,006,848 
52,944,634 
33,433,391 
45,613,380 
46,062,148 
45,268,502 


S 
o 


Lo 


Other West... 
Southern 
Southwestern. 22,568 
Pacific 29,506 


be CO bet GO OS 
eee 








United States. 155.924 
Canadian...... 6.476 
Mexican ...... 4.530 13,066,438 10,401,074 -+-54.2 


Total......e0+- 166,930 $411,728,928 $414,750,205 8 — 6.6 


The earnings of Trunk lines are only slightly below last year, and 
7.3 per cent. below 1892. Anthracite coal roads report the largest 
loss of any, compared with 1892. ‘‘ Other Eastern” roads, which 


include the large New England systems complete for the first quarter, 
report gross earnings only 3.1 per cent. below 1892. Granger and 
‘‘ Other Western” roads report a small loss compared with both 


389,629,490 
9,033,000 
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ears. Southern roads report larger earnings than either year, and 

outhwestern and Pacific larger earnings than last year, though there 
isaloss compared with 1892. The Canadian Pacific shows only a 
small change, but Mexican roads report a very large gain. 


The statement for June shows little change from earlier returns. 
In the aggregate gross earnings of all roads in the United States re- 
porting for the month, or part of it, are $16,157,826, a loss of .9 per 
cent. compared with last year and of 5.5 per cent. compared with the 
corresponding timein 1892. Roads reporting for the third week show 
aloss. The figures for the three weeks of June are given below, this 
year compared with last: 

1897, 1896. Per Cent. 


64 roads, Ist week of June...... $4,984,690 $4,968,704 3 
71 roads, 2d week of June ...... 5,723,159 5,691,157 6 
62 roads, 3d week of June...... 5,449,977 5,651,252 —3.6 


In the following table gross earnings for the two months are classi- 
fied according to location of roads or principal class of traffic. Only 
the figures this year are printed, with percentages of gain or loss, 
this year compared with last, and with 1892: 


pee ne SF r 
Per Cent. 

Roads. 1897. "97-6. 97-2. 
Trunk lines. $2,820,468 — 19 — 7. 
Other E’n.. 573,582 — 7.4 
Grangers .. 3 
Other W’n. 
Southern... 3, 
South W’n. 2,913,525 
Pacific 1,162,802 


U. S.....---$16,157.826 — 
Canadian... 1,397,000 +21. 1,948,000 
Mexican .... 1,308,367 —-40.1 2,018,824 


Total all. ...$18,863,293 —+- 2.5 — .3 $69,130,003 +31 — 5.1 


Railroad Tonnage.—Eastbound shipments from Chicago 
for the four weeks of June are below last year, but larger than in 
June, 1893. The loaded car movement at St. Louis has been about 
the same asin June, 1896, but at Indianapolis it shows an increase. 
Shipments of corn east over: roads centering at Indianapolis, have 
falien off very largely this month. Shipments of live stock, dressed 
meats and cereal products are heavy. Westbound freights are 


below the movement of May, except in glass, nails and railroad sup- 
plies. North and Sonth roads are carrying heavy consignments of 
fruits and Southern pine; to the South shipments of machinery are 
heavy. In the following table is given, for the periods mentioned, 
the eastbound movement from Chicago, and loaded car movement at 
St. Louis aud Indianapolis: 


--Chicago Eastbound... -——St. Louis.——, 

Tons. Tons. Tons. Cars. Cars. Cars. 

1897. 1896. 1893. 1897. 1896. 1895, 

June 5.. 50,836 64,102 45,793 36,147 36,845 30,085 
June 12. 58,333 62,202 59,670 34,825 38,417 30,245 
June 19. 53,261 61,002 55,246 37,132 33,721 29,915 16,663 
June 26. 50,991 56,782 47,409 36,974 36,974 30,145 16,637 15,347 


For the half year the eastbound tonnage from Chicago has been 
below the corresponding period of both years with which comparison 
is made. At St. Louis and Indianapolis, the loaded car movement 
shows a slight gain over last year. In the following table a compari- 
son is made by months, as nearly as can be given, including in 
January and May five weeks, and the other months four weeks each, 
and covering three years at Chicago. 

Chicago Eastbound. 

1897. 1896. 1893. 

Tons. Tons. Tons. 
345,772 403,438 397,887 
347,084 298,212 304,253 
315,379 348,179 347,087 
224,103 272,176 259,241 
252,410 268,686 263,081 
213,421 244,094 208,118 
Ist Qr.1,008,235 1,049,829 1,049,227 525,955 511,452 228,921 229,364 
2d Qr. 690,934 784,956 730,440 481,634 479,032 222,759 214,253 

Railroad Receiverships for the first half of 1897 embrace 
roads with only 1,013 miles of road, $55,551,600 of stock, and $53,740- 
000 of bond issues, the smallest of any year since 1893. The three 
Ohio soft coal roads cover nearly three-fourths of all railroad re-- 


ceiverships of the half year. The other roads are small and unim’ 
ortant. The list of roads with mileage, and stock and bond issues 


s given below: 
Miles. Stock. 





1897. 

$18,676,703 
6,454,958 
10,819,723 
6,060,056 
7,288,724 
8,329,168 
7,534,047 


$65,163,379 


3,781,489 — 














Indianapolis. 
Cars. Cars. 
7. 1896. 
15,525 

16,162 


St. Louis. 
1897. 1896. 
Cars. Cars. 
203,234 196,895 
162,739 159,280 
159,982 155,277 
152,336 149,144 
184,220 184,088 
145,078 145,800 


Indianapolis. 
897. 1896. 

Cars. 
91,957 


Date. 
Cars. 

81,417 
73,392 
72,112 
68,400 
85,553 


68,806 63,657 





Funded debt. 


Railroad News.—Suit has been begun by the New York 
Central against the New York & Harlem to compel the latter to exe. 
cute a mortgage for $12,000,000, and to restrain the issue of any other 
mortgage for the same amount. The suit is the outgrowth of the 


differences between the companies over the refunding of the Har- 
lem’s funded debt. The latter claims under the lease that payments 
on account of interest on bonds should continue at the rate of 7 per 
cent., instead of 34 per cent., the interest rate on the new bonds. 


The Railway Age reports that only 622 miles of new track were laid 
during the first half of 1897, against 788 miles last year. This is the 


smallest for any half year since 1875, with the exception of the first 
half of 1894, when 525 miles were laid. 


A report on the proposed Chicago & Northwestern refunding is ex- 
pected next week. A low rate interest bond will be issued, but it is 


reported that the rate will be fixed so that it may vary as financial 
conditions change. 


The Union Trust Co., trustee under the $10,000,000 mortgage of the 
Pittsburg & Connellsville road, has filed a bill asking for intervention 


in the suit of the Mercantile Trust Co. for the appointment of re- 
ceivers of the Baltimore & Ohio. The Union Trust Co. claims equal 
security under its mortgage as that given the Mercantile Trust Co. 
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GENERAL NEWS. 


Bank Exchanges.—tThe aggregate of bank exchanges for 
the week, at the thirteen leading commercial centresin the United 
States, outside of New York City, is $551,873,809, a decrease of 8.9 
per cent. compared with last year and of 2.1 percent. compared with 
the corresponding week of 1892. This comparison is deceptive. The 
exchanges of the week, this year, are swollen by the heavy monthly 


and half-yearly settlements made through the banks on July 1; last 
year the week includes two daysof July, whilein 1892 the week ends 
June 30th. The variation due to this irregularity in the statement, is 
reflected in the percentages of each city; the losses compared with 
last year are greater than they otherwise would be, and compared 
with 1892, some cities report a gain. The figures for the week are 
very satisfactory, and show evidence of improvement : 


Week, Week, Per Week, 
July 1, 97. . Cent. June 30, ‘92. 
$98,006,828 $99,720,055 $91,843,535 ‘ 

60,792,171 66,397,683 68,537,222 —11.3 
14,538,128 17,603,164 12,269,231 18.5 
14,893,096 16,384.981 14.331,514 2 
12,851,000 14,497.850 15,679,450 —11. 

6,127,682 6,583,310 5,510,352 

84,479,103 100,328,292 85,880,181 
5,983,699 7,373,909 7,038,887 
22.036, 732 20,510,753 22.450,951 

7,917,828 9,942,248 8,684,866 
Louisville... 6,066,102 6,146,726 7,020,621 
New Orleans. 5,181,440 6,760,079 5,465,224 
San Francisco 13,000,000 13,874,503 14,762,295 

$386, 123,053 


Total...... $351,873,809 $359,474,329 
New York... 633,010,377 635,860,182 581, 123,289 


Total all.. $984,884,186$1,021,983,235 — 3.6 $940,597,618 + 3.8 


The average daily for June shows a gain over last, year, and the loss 
compared with the prosperous year of 1892 was less for June than for 
any month this year. The large percentage of loss compared with 
1892 is due mainly to the heavy Stock Exchange transactions in that 
year at New York. Below is given the average daily bank exchanges 
for each month this year compared with last, and with 1892, for the 
fourteen leading trade centers in the United States; also, for the 
thirteen leading trade centers outside New York. The loss at the 
cities outside New York, compared with 1892, is much less than for 
the total of all including New York. The figures follow: 

Total, 1897. 1896. Perct. 1892. 
January ..... 164,678.000 161,592,000 ‘ 209,481,000 
February .... 149,699,000 159,736,000 201,200,000 





Per 
Cent. 
Boston 
Philadelphia. 
Baltimore ... 
Pittsburg.... 
Cincinnati... 
Cleveland ... 
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Minneapolis . 
St. Louis .... 
Kansas City . 
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March 


142,844,000 
147,194,000 
152,849,000 
157,839,000 


145,054,000 
154,048,000 
155,003,000 
151,274,000 


181,336,000 
187,816,000 
178,057,000 
173,995,000 


Wheeling & Lake Erie.....ceceee 247 
Salem ecccceccecccccs 7 
Sharpsville, Pa 

Colum. Hock. Valley & Toledo 
Brooklyn Elevated 

Columbus, Sandusky & Hocking. 
Northeastern, G 

Harriman & Northeastern........ 
Centralia & Chester..... devcoee oe 


coo «=O 
coe @629 
12 
272 
39 
29 
61 


Half year C[ . 1,013 

66 e¢ Den escdssceneeues 3.125 
“ BOGS. ccccccesce coos 4,452 
o 1894... ccccccccccces 3,333 


" o cece reece tal 


$14,500,000 


350,000 
14,196,000 
13,283,600 
11,600,000 

,000 

600,000 

792,000 


$8,500,000 
125,000 
150,000 
17,733,000 
15,183,000 
10,697,000 
260,000 
300,000 
792,000 





$55,551,600 
51,777,300 
145,449,925 
71,875,397 
674,412,487 





$53,740,000 
127,399,224 
249,856,410 

69,371,305 


1,212,217,033 





Outside New York : 


1896. 
$62,654,000 
58,758,000 
55,967,000 
59,029,000 


1892. 
—2.5 $67,551,000 
1 66,295,000 
—2.7 60,563,000 
—.1  64.790,000 
60,243,000 61,400,000 —1.9 63,445,000 
59,318,000 53,528,000 -++1.3 66,071,000 


Foreign Trade.—The following table gives the value of ex. 
ports from this port for the week ending June 29, and imports for the 
week ending June 25, with corresponding movements in 1896 and the 
total for the last four weeks, and year thus far, and similar figures 
for 1896 ; 


Per Cent. Per Cent. 
— 9.5 


1897. 
January ... $61,104,000 


58,804,000 
54,433,000 
58,965,000 


February.. 
March 

APE <2 cece 
BEET ccocose 
CURD cacece 


Exports. 
"1897, 


Imports. 


1896. 1897, 1896. 

Week ..cecececeees $9,612,634 $6,748,677 $ 9,794,989 $7,880,716 
Four weeks ...... 35,734,937 29,768,103 41,838,396 33,169,982 
Year .....e.eccccee 207,703,058 194,037,837 273,571,802 244,818 961 
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The last week of June was marked by a much larger outward 
movement of merchandise, exceeding the previous week by a large 
margin, and the corresponding week last year by nearly three million 
dollars. The month’s total exceeded that of June, 1896, by $5,966,834, 
and for the half year there is an increase over last year amounting to 


$13,665,221, while the gain in comparison with the first six months of 
1895 amounts to $32,776,936. Imports fell off slightly from the pre- 
vious week, but were nearly two million dollars larger than the same 
week last year. This gain occurred in the value of dry goods, hides 
and wool, while sugar and coffee show some decrease. For the 
month of June imports at this city exceed those of the same time last 
year by $8.668,414, while the first half of 1897 exceeds the same six 
months of 1896 by $28,752,851, and is $13,338,454 larger than 1895, and 
nearly sixty millions greater than the first half of 1894. The balance 
of trade at this port for the past six months is against this country to 
the extent of $65,868,744, in comparison with $00,781,114 in 1896, 
$85,307,226 two years ago, and $29,531,184 in 1894. 


> <4 
>} 


FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures for the week are 241, 
and in Canada 30, total 271, against 240 last week, 234 the preceding 
week, and 279 the corresponding week last year, of which 257 were in 
the United States and 22 in Canada. In the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for the corresponding week last year: 

July 1, ’97. mee “i 97. June i 97, July 2, ’96. 
Over Ove Over 
$5, yy Total. 6 “000 ~ al. $5,000 Total. $5,000 Total 
East . 94 19 2 25 104 22 118 
64 4 48 
58 13 € 37 55 
25 ; 71 36 
257 
22 





241 36 8=—2 9! 3 


U. 7 
30 2 36 2 


Canada..... 12 








FINANCIAL. 


-TheCentral National Bank 


OF THE CITY OF NEW YORK. 








CAPITAL, - - 


Surplus and Profits, - 


$1,000,000 00 
506,745 62 





This Bank will be pleased to receive 
the accounts of Mercantile Firms, Indi- 
viduals, Banks and Corporations. 


EDWIN LANGDON, 
©. 8 YOUNG, Cashier. 


President. 





First National Bank|# 


OF MILWAUKEE. 


CAPITAL, $1,000,000 





Transact a General Banking and For- 
eign Exchange Business. 





OFFICERS. 


F KIPP, Cashier, 
. CAMP, Ass't Cashier 
E. KRUEGER, 2d ‘Asst Cashier. 


DIRECTORS. 


H. C. PAYNE C. F. PFISTER. 
FRED. T. GOLL, F. VOGEL, Jr., 
WM. BIGELOW. E. MARINER. 


. G. BIGELOW, President. F. 
. BIGELOW, Vice-President. = 


H. MITLER 


3 & Brat ay 


TH 
LEWIS S. LEE, Ass’t Cashier. | JO 





FINANCIAL. 


First National Bank 
OF CHICAGO. 


CAPITAL, $3,000,000 
SURPLUS, 2,000,000 











Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks 
and Bankers solicited. 


SAMUEL M. NICKERSON, 


JAMES B. FORGAN, Vice-President. 
GEO. D. BOULTON, 2d Vice President. 
RICHARD J. STREET, Cashier. 





President. 


HOLMES HOGE, Assistant Cashier. 
FRANK E. BROWN, 2d Assistant Cashier. 





The Chemical National Bank 


OF NEW YORK. 
ESTABLISHED 1824. 
$7,500,000 








Capital and Surplus, -~ = 





GEO. G. WILLIAMS, President. 
WM. J. QUINLAN, Jr., Cashier. 





DIRECTORS. 


GEO. G. WILLIAMS. FREDERIC W. STEVENS 
JAMES A. ROOSEVELT. ROBERT GOELET. 
WM. J. QUINLAN, Jp. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK. 
2%1 Broadway, corner Chambers Street. 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN I. COLE, Cashier. 


DIRECTORS. 
JOHN M. arty, President. 
SSELL. of the Clark Mile-End + song cotton Co. 
O _ M. IVES, of the wy mane Lane 
. STOUT, Stout & Co., Bankers. 
LOTE, of Tredwell & Slote. 


R. HEGEMAN, President of she Metropolitan Life Insurance Co. 
. LILTN ER, ‘Vice-President 


ALEY FISKE, Vice-Presi‘ent of the ey apy 7 Life Insurance Co. 

WILLIAM C. HORN, President of Koch, Son 

RANOIS | B. GRIFFIN, of C. E. Jennings & Co. ‘Jennings & Griffin Mfg.0o 
{cCALL, President of the New York Life Insurance Co 

SILAS 3. DUTCHER. President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 


R. J. KIMBALL & CO, 


ESTABLISHED 1865, 


Bankers and Brokers, 
16 BROAD STREET, NEW YORK. 

















Thirty Years Membership in 
The New York Stock Exchange, 
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FINANCIAL. 


INSURANCE. 





Union Trust Company, 


DETROIT, Mich. 





CAPITAL, - .- = $500,000 


AIsIs PAID IN. 





D. M. FERRY, President, 
ELLWOOD T. HANCE, Sec’y. 





FOREIGN BANKS. 


Martin’s Bank (Limited) 
LONDON, ENGLAND. 








$4,860,000 
2,430,000 
335,817 


Capital Subscribed, - 

Capital Paid Up, o 

Reserve Fund, - - - 
@ $4.86 = £1. 





Foreign Exchange and General Banking Business. 








SPECIAL NOTICES. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 


PAPER WAREHOUSE, 
BOOK, NEWS, MANILLA AND COLORED. 





BINDERS’ ALBUM BOARDS AND BUILDING PAPERS 
A SPECIALTY. 


413 & 4145 WEST BROADWAY, 
268 & 269 WEST STREET, NEW YORK. 





PACKER AND DEALER IN PAPER STOCK. 





HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


High Grade Fire Arms, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 


REMINGTON BICYCLES, 
313 & 315 BROADWAY, NEW YORK. 


UPTOWN BICYCLE AGENCY, Grand Circle and 59th Street. 





GIBSON & WESSON, 


CSCRINBRAL 


insurance Agents and Brokers, 


57 & 59 WILLIAM STREET, 


NEW YORK, 





Correspondence Solicited. 





SPECIAL NOTICES. 


HOW TO BUY A SHIRT 


is the subject of a little book issued in the 
interest of shirt wearers, by 


MOUNT VERNON IIILLs. 


Everybody should read it, anybody can have 
it for the asking. 


MOUNT VERNON MILLS, PHILADELPHIA. 


(saze’s ‘Tours 
AROUND THE WORLD 


New Programmes Free. 


EUROPE. 


THREE MIDSUMMER PARTIES. 


DAYS $275 Up Included. 
HENRY GAZE & SONS, Ltd.; 
113 Bioadway, New York. 


DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE. 
361 & 363 WASHINGTON STREET, NEW YORK. 








Party. 


48 


rr 








GUNS, BICYCLES, 


AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


AND 


SPORTING GOODS 
OF EVERY DESCRIPTION. 





E. C. MEACHAM ARMS CO., 
ST. LOUIS, Mo. 
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FINANCIAL. 


SPECIAL NOTICES. 





— REPORT of the 


BANK OF AMERICA, 


At the close of business on the ninth 


June, 1897. 


RESOURCES. 
Loans and Discounts, 
Overdrafts 
Due from trust seengerinen, banks, 
bankers, and brokers 
Banking house and lot 
a and bonds 


$17,486,092 46 
710 77 


1,060,209 01 
ay 000 00 
741,519 83 

3, 057, 038 57 


3,656,235 00 


-_ legal-tenders and circulating 
notes oO — banks 
Cash items, vi 
Bills and hocks for the next day’ + 
excha $4,913,532 05 
Otee items carried as 


4,942,155 01 
$31,843,960 65 








LIABILITIES. 


Capital ree paid in, in cash 
= lus fund 
ivided ae, Se less current ex- 

“Saas and taxes paid 
Due depositors 16,000,639 08 
Due trust companies, banks, bankers, 

brokers and savings banks 11,756,574 47 
Unpaid dividends 4,003 00 


$31,843,960 65 


$1,500,000 00 
2, 250,000 00 


332,744 10 





State of New York, County of New York, ss.: 


Witui1aM H. PERKINS, President, and WALTER M. BENNET, Cashier, of 
the Bank of America, a bank located and doing business at Nos. 44 and 46 
Wall Street. in the City of New York, in said county, being duly sworn, 
each for himself, says that the foregoing report, is, in all respects, a true 
statement of the condition of the said bank, at the close of business on the 
9th day of June, 1897; and they further say that the business of said bank 
has been transacted at the location required by the banking law (Chap: 
689, Laws of 1892), and not elsewhere; and that the above report is made 
in compliance With an official notice received from the Superintendent of 
Banks designating the 9th day of June, 1897, as the day on which such 
report shall be made. 

WILLIAM H. PERKINS, President. 


WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to, by both deponents, the 10th day of 
June, 1897, before me. 
CHAS. D. CHICHESTER, Notary Public 





DRY GOODS. 





TEFFT, WELLER & CO. 


IMPORTERS 


AND 


JOBBERS 


OF 


DRY GOODS==CARPETS 


826, 328, 880 Broadway, 


NEW YORK. 





he Qualities that go to make 
up a perfect typewriter can- 

not be demonstrated in a 
few hours, but only by years of 


constant usage. Measured by 


this standard, none but the 


Remington 
Typewriter 


Can safely be considered. The 
New Models possess these quali- 


ties in the highest degree. 


WYCKOFF, SEAMANS & BENEDICT, 


327 Broadway, New York. 





INSURANCE. 





HARTFORD 
STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY, 





Insurance against Loss or Damage to Property 
and Loss of Life and Injury to Persons 
caused by 


STEAM BOILER EXPLOSIONS t 


J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
FE. B. ALLEN, Second Vice-President. 
J. B. PIERCE, Sccretary and Treasurer. 
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DRY GOODS. 


an Buss, FABYAN & Go, Sawyer Manning & Co. 


FALL 18907. 





— | DRY GOODS. | DRY GOODS. 


SELLING AGENTS FOR 
New York, Boston, Burlington Woolen Co. 


Uniform Cloths. Brvadcloths, Kerseys, Overcoat 


RN R & CO ings, Cloakings, Cassimeres, Ete. 
( A . . Calumet Mills—Hecla Mills. 

"3 Philadelphia, Suitings, Trouserings, "eae Overcoatings, 
Cloakings, Cheviots, Ete. 


Clint W ted . 
21016 WORTH STREET, Wentel Scdinan Coates aa Teenie 


COMMISSION MERCHANTS, Oceanic Worsted Co. 


NEW YORK. Plain and Fancy Worsteds, Cassimeres, Over- 
coatings, Etc. 


AGENTS FOR Princeton Mills, 
Kerseys, Overcoatings, Cloakings, Ete. 
WORLD’S FAIR MEDALS. | pepprrett MANUFACTURING CO., Waverly Mills. 

: BATES MANUFACTURING CO., Kingston Mills. 
CHICAGO. NEW ORLEANS. PARIS. ANDROSCOGGIN MILLS. Maplegrove Mills.. 


r 3 SUFACTURING CO Cassimeres and Suitings. 
— reeenadeunpanaaines . " Winooski Worsted Co. 


. ; x Fine Novelty Dress Goods in Worsted, Silk and 
LACONIA COMPANY, Mohair Combinations. 


PRINTS (OF VARIOUS GRADES), COLUMBIAN MANUFACTURING CO., Girard Worsted Co. 
WARREN COTTON MILLS, Fine Fancy Worsted and Mohair Dress Goods. 


Various Mills 
PERCALES, THORNDIKE COMPANY, Manufacturing Ginghams, Chambeays, Shirtings, 
inings, Cottonades,. C . 
OTIS COMPANY, Linings, “Taek W orsteds, 


SATINES, OTIS HOSIERY MILLS, Colchester Mills. 
White, Colored and Mixed Yarns. 


LINETTES, BOSTON DUCK CO., Ween 
PALMER MILL, From various Mills, for Knitting and Weaving, 


LOWELL HOSIERY C0O., Knit Underwear a Specialty, 


MOIRE LININGS, 
86 & 88 Franklin St., New York. 


MOIRE SKIRTINGS.| AMERICAN PRINTING CO. e8 CHAUXCY STREET, BOSTON, 





J. Spencer Turner, Parker, Wilder & Co,) Fletman & Co, 


Commission Merchants. 


109 DUANE STREET, NEW YORK and BOSTON, 


cus MANUEACTURERS’ AGENTS: 
COTTON DUCK PLANNELS. FOREIGN and DOMESTIC 


All Widths and Weights, QUILTS. 484-490 BROOME ST., NEW YORK. 


it] OOdS, | SILKS, KID GLOVES, 
BLEACHED anp COLORED Wool Suitings and Dress ¢ = a 


PLUSHES, LININGS, 


MARSEILLES AND CROCHET DRY GOODS, 


LIGHT WEIGHT CHEVIOTS 


D U C K S VELVETS, SHAWLS, 


IN FANCY AND PLAIN COLORS. WOOLEN & WORSTED DRESS GOODS, 


CLOAKINGS AND SUITINGS. 
For Clothing in all Varieties. |, usxeac, MONADNOCK, 
SPECIALTIES. 


Tailors, Hatters, Umbrella and 
AGENT FOR U, S. BUNTING COMPANY. | , WIDE SHEETINGS, Erc., Ero. | | Cloaking Materials, 


LANCASTER anp LOWELL 
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FINANCIAL. 


INSURANCE. 





JNO. C. Larmam JR., Cuas. FRASER. 


ember N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


KEAN, VAN CORTLANDT & (0,, 


BANEKERS, 





83 Wall Street, New York. 


EE 


INVESTMENT SECURITIES. 





N. WEEKES. ED. McCARTHY. 


WEEKES, McCARTHY & (0,, 


BANKERS, 


GALVESTON, TEXAS. 


A. H. PIERCE. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
boughtand sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, availabie in all parts of the world. 





Guaranty Trust Co. 


of New York, 
MUTUAL LIFE BUILDING, 
NASSAU, COR. CEDAR ST. 
London Branch, 33 Lombard Street. 


$2,000,000 


CAPITAL, - - 
SURPLUS, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS, 
AND INDIVIDUALS, AS GUARDIAN, EXECUTOR, 
AND ADMINISTRATOR. TAKES ENTIRE CHARGE 
OF REAL AND PERSONAL ESTATES, 


INTEREST ALLOWED ON DEPOSITS 


subject to check or on certificate. 


STERLING DRAFTS on all parts of Great Britain 
Bought and Sold. Collections Made, 


Travelers’ Letters of Credit available in all 
parts of the world, and Commercial 
Letters of Credit issued, 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr.. Vice-President 
GEORGE R, TURNBULL. 2d. Vice-President, 
HENRY A. MURRAY, Treas. and Sec. 

J. NELSON BORLAND, Assist. Treas. and Sec, 
JOHN GAULT, Manager Foreign Department. 


DIRECTORS. 

Charles Rk. Henderson, 
Samuel D. Babcock, Adrian Iselin, Jr., 
George F, Baker, Augustus D. Juilliard, 
George 8. Bowdoin, James N, Jarvie, 
August Belmont, Richard A, McCurdy, 
Frederic Cromwell, Alexander E. Orr, ~ 
Walter R. Gillette, Walter G. Oakman, 
Robert Goelet, Henry H. Rogers, 
G H. McK. Twombly, 
Frederick W. Vanderbilt, 


Oliver Harriman, : 
William C. Whitney. 


R. Somers Hayes, 











EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World 





FINANCIAL, 








THs 


American Credit-Indemnity (0, 
of New York, 
Ss. M. PHELAN, President, 


Guarantees against Excessive Loss from 
Insolvent Debtors. 


Our Entire Capital ($200,000) Invested in 
U.S. Government Bonds. 


Losses paid during 1896, $76,976.68. 


On September 10, 1896, the New York State Insur- 
ance Department concluded its examination 
into the condition of this Company, which 
is the first and only examination that has 
ever been made of the condition of 
any Credit-Indemnity, Credit- 
Guarantee, or Credit-Insur- 
ance Company. 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring Company is a 
Sound, Solvent and Pros- 
perous Company. 


The true Status ofan Insurance Company is always 
shown when the State Insurance Department 
makesathorough examination into its affairs. 


No. 309 Broadway, 


NEW YORK CITY, 


Equitable Building, 


ST. LOUIS, Mo. 











SPECIAL NOTICES. 


Deer 
Park 


ON THE CREST OF THE ALLEGHANIES. 


(Main Line B. & O. R.R.) 


SEASON OPENS JUNE 21,1897, 


SUPERB HOTEL AND COTTAGES, 


For rates, rooms and other information apply to 
D. C. JONES, Manager, B. & O. Central Building, 
Baltimore, Md., up to June 10th; after that date, 
Deer Park, Md. 





The Crawford Manufacturing Co. 
FACTORY & MAIN OFFICES: 
Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


NEW YORK. BALTIMORE. ST. LOUIS. 





PERUVIAN 
GOLD PROSPECTING. 


Five young western men, experienced in mining. 
desire financial aid to pusapees the Montana of 
Peru and upper Amazon regions for gold property 
(alluvial and quartz). Anyone considering this 
venture must be prepared to keep party in the field 

il prope:ty of assured value is acquired and 
placed on a gible basis, which may entail a 





— of two Zoaee. Satisfactory references will 
| e given. Address 
JOSEPH RALPH, Burke, Idaho. 





Baltimore & Ohio Railroad Go. 


5% GOLD BONDS, DUE 1925. 


A majority of the above Bonds have been de 
posited with us under the agreement of April 10, 
1896, and our engraved Certi‘icates of Deposit 
therefor have been listed on the New York Stock 
Exchange. 

We will buy, under the terms of this agreement 
the Coupons and Interest Instalments, maturing 
August 1, 1897, on Coupon or Registered Bonds 
deposited before July 15th, 1897, in case the Bal- 
timore and Ohio Railroad Company should make 
default in paying the same when due. 

All Bondholders who have not yet deposited 
their Bonds are urged to do so at once, so as to 
enable us to more effectually protect.their in- 


terest. 
SPEYER & CO., 


30 Broad Street. 
New YORK, June 2d, 1897. ) 





TO THE HOLDERS OF 


Central PacificRailroad Company 


Ist Mortgage Gold Bonds 
MATURING JANUARY 1, 1898. 


Holders of the above Bonds are hereby notified 
that. with a view to securing effective representa- 
tion of their interests, they will be asked to de- 
posit their Bonds under an Agreement, which will 
be published shortly, giving us full nower to re- 
present their Bonds, subject to their final approv- 
al, in any readjustment of the Company's bonded 
debt. 

A further Agreement between the Central Paci- 
fic Railroad Company and the. Trustees of the 
Mortgages, securing such Bonds, is now in course 
of preparation, which will provide for the exten- 
sion, on terms to be stated therein, of the above 
Bonds, for a period of three years from January 
1, 1898, with interest meanwhile at the rate o2 
5% per annum, payable semi-annually, both prin- 
cipal and interest payable in gold coin. 

Certificates will be issued for deposited Bonds, 
and application will be made for listing the same 
at the New York, London, Frankfort-on-Main, 
Berlin, and Amsterdam Stock Exchanges. 

After execution of such Extension Agreement, 
depositing Bondholders will have the privilege of 
participation in its benefits. 

A syndicate has been formed under our auspices 
to buy, at par, on Januiry 1, 1898, any Bonds, the 
holders of which have not, within atime fixed 
therefor, availed tl.emsclves of the privilege of 
extension. 


SPEYER & CO., 


30 BROAD STREET, 





STEAMSHIPS. 


SAVANNAH LINE. 


Ocean Steamship Company of Savannah, 


INCREASED STEAMSHIP SERVICE BETWEEN 
NEW YORK AND SAVANNAH, 

Five Sailings from New York each Week: 

fondays, Tuesdays, Wednesdays, Fridays and 

Saturdays, from Pier 34, N.R., at 5 o'clock P.M, 

The superiority of the Savannah Line is well 
known, and the increased service will enable it te 
afford its patrons greater facilities than heretofore 
offered in passenger and freight business. 

Monthly schedules of sailings, rates, reserva 
tions, etc., furnished on application, Low rates 
to all points South and Southwest. 

Write M. C. HamMMoND, Agent, Pier 35, N.R., or 
General Eastern Agent, 317 Broadway, New York. 
EB. H. HINTON, E. K. BRYAN, Jr., 

Traffic Manager, Gen’l East’n Agent 
Savannah, Ga 317 Broadway, New York. 














